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offices in the United States. 
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The apparent business prospect for the third quarter 
is a period of waiting on the developments of the 
Presidential campaign, in the course of which there 
may emerge a radical program of possibly disturbing 
implications. The commodity price index shows a 
cheering, though ‘narrow, rise this week. 

















T would be extraordi- 
I nary if the first half 
of July in a year sub- 
\; ject to such unparal- 
‘i leled business disloca- 
tion as the present 
should forecast at all 
= clearly the business 
= J developments of the 
third quarter, for it is characteristic 
of the first half of July even in 
much more normal times to be a 
period lacking in decisive indications. 
We enter the third quarter, there- 
fore, in an abnormally intensified 
condition of normal uncertainty, 
having little to rely on by way of 
forecast beyond two inherent proba- 
bilities based firmly upon experi- 
ence: The first is the normal inde- 
cisiveness of midsummer _indica- 
tions; the second is the extremely 
low level of business activity, and 
the practical certainty that the mo- 
mentum of depressed conditions ac- 
cumulated during the greater part 
of two years will of necessity be the 
main determinant in the develop- 
ments of the near-by future. In 
various respects—which in the main 
must be considered qyite superficial 
—the present situation is consider- 
ably better than that of even three 
months ago, though it should be 
‘noted that “better” in this connection 
means rather “less bad” than defi- 
nitely improved in any substantial 
sense. 

Some important readjustments 
have been made, at least temporarily. 
The gold flow to Europe, which in 
May and June, together with the 
then threatening prospects of legis- 
lation by Congress, suggested un- 























pleasant developments, came to an 
end at the close of June, and there 
are no present indications that it 
will be resumed. Bank: failures have 
been greatly reduced in number, 
without quite so certainly increasing 
the actual stability of the banking 
mechanism of the country; it re- 
mains to be seen whether banking 
continuity obtained through a great 
increase in the obligations of the 
banks will sustain the whole struc- 
ture while necessary liquidation is 
being carried out and the new sus- 
taining debts repaid. The various 
financial relief measures adopted by 
Washington have had in various di- 
rections helpful but at the same time 
somewhat limited good effects; but 
it is equally obvious that there is a 
considerable distance yet to be cov- 
ered, and much uncertainty as to 
how the present gap between us and 
self-sustaining business is to be 
closed. 

Another chapter of experiments 
lies before us—partly the experi- 
ments embodied in the relief bills, 
which today (Thursday) have still 
to come out of the hopper of the 
Senate-House Conference Committee 
at Washington; and partly the ex- 
periments which are likely to be out- 
lined in the course of the Presiden- 
tial campaign, and which may result 
in modifications of the present 
course of treatment in consequence 
of the country-wide consultation of 
voting economists in November. With 
certified economists all over the 
world, and perhaps especially in the 
United States, testifying to the cer- 
tain virtues of almost every conceiv- 
able de- (Continued on Next Page) 
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parture from the lessons of experience 
and the sanctions of sound economic 
reasoning, there is some reason to ap- 
prehend the adoption of new treatments 
which will involve business in new doubts 
and possibly new difficulties. The gen- 
eral pressure of public opinion in very 
large areas of the country seems to in- 
cline toward more or less novel experi- 
mentation with pretty much everything 
that is fundamental in economics, includ- 
ing particularly monetary and credit 
theory. In the long run, as this writer 
believes, the only actual cure for situa- 
tions like those of the present lies in 
application of the treatment the prac- 
tical man usually applies to his own case 
when he finds himself in debt and unable 
to borrow, and hence unable to expand 
his activities— he cuts down expenses, 
pays off his debts bit by bit as is pos- 
sible, and gradually gets himself into a 
solvent position. This is too humdrum a 
process for most of the economists, and 
consequently for most of the common 
people to whom the economists provide 
an almost endless list of devices for get- 
ting away from their debts without pay- 
ing them. The claims of these devices 
will be extensively advertised and dis- 
cussed for the next three months and a 
half, and the prospects of business dur- 
ing that period can be little foreseen 
without an accompanying foreknowledge 
of the outcome of that inscrutable dis- 
cussion and stirring up of popular—not 
to say populist — ideas. With all pos- 
sibilities of relief through the new Lau- 
sanne accord, and through revision of 
our strangling tariff, necessarily post- 
poned until well after the election, we 
perhaps should content ourselves with as 
cheerful a hope as possible that things 
will get no worse while the debate rages. 

That the purposes likely to be evolved 
in the course of this election debate wil! 
probably not be soundly helpful seems to 
this writer quite evident from a consider- 
ation of two situations—one, the forcing 
into the present relief bill of a billion 
dollars for loans by the R. F. C. to 
revenue-producing or self-sustaining new 
construction—an example of the popular 
and utterly unsound idea that new capi- 
tal construction is a sound relief meas- 
ure. And on the other side is the situa- 
tion of the railroads, in which are in- 
volved our savings banks and insurance 
companies—infinitely more important to 


the public than any sort of new construc- 
tion whatever; and for the most part 
completely neglected by popular thought. 

The case of the railroads, the banks, 
and the insurance companies requires 
remedial action of a most comprehensive 
sort. The railroads of the country are 
overburdened with not less than seventy 
thousand miles of line which should be 
abandoned and thus removed from tke 
category of their depressing burdens. 
The wage systems of all the railroads 
are irrational, and the wage payments 
are in many respects high out of all pro- 
portion to the service rendered; yet this 
very obvious and very serious fact prac- 
tically no one dares to mention, to say 
nothing of trying to initiate remedial 
steps. The political power of the rail- 
road labor unions, with the sympathetic 
support of the A. F. of L., appears by 
itself sufficient to paralyze all such 
movements. In the writer’s judgment, 
the railroad industry is one of the sorest 
and most threatening spots in our entire 
economic fabric. The Federal Govern- 
ment, since it has by a combination of 
action and prohibition controlled the en- 
tire industry, is in large measure respon- 
sible both for the industry by itself and 
for the repercussions which its collapse 
would involve. Both Washington and Al- 
bany seem to this writer quite inade- 
quately appreciative of the situation. 

The most encouraging feature in the 
current records of the week is still an- 
other rise in the commodity price level. 
The Annalist Index of Wholesale Com- 
modity Prices had risen on Tuesday of 
this week to 93.1; the fourth consecutive 
week’s rise bringing it to the highest 
level since Jan. 19. The inferences to 
be drawn regarding the majority of im- 
portant commodities are not quite so 
favorable as the rise in the composite 
index suggests. The price advances were 
practically confined to the two groups of 
farm products and food products; and 
the chief part within these groups was 
borne by the advances in live stock and 
in hogs, both of which are seasonal, and 
not confidently to be relied on as indicat- 
ing the course of commodities in general. 
By contrast, cotton fell off slightly and 
wheat was practically stationary, these 
two commodities being of vastly greater 
importance than steers and hogs. The 
rise in the price of sugar, which also 
helped to raise the index, is of the slight- 
est value as an indicator of conditions 
in the United States, since it is almost 
exclusively a foreign product. 

In other directions, steel] makes a nom- 
inal slight recovery, while automobile 
production seems to be on a decline like- 
ly to carry through August. 

BENJAMIN BAKER. 


FINANCIAL MARKETS 


this week, gaining more ground 
than at any time since mid-June. 
The movement has been fairly well led, 
has covered a broad front and has been 
marked by heavier volume. Although the 
Lausanne agreement and the probability 
of an early adjournment of Congress 
have doubtless played a part in the mar- 
ket’s more hopeful behavior, the main 
cause of the advance appears to have 
been the market’s technical position. 
The week under review opened last 
Friday with a moderately substantial al- 
though scattering decline, after which 
prices steadied and the market grew ex- 
tremely dull. A further slight recession 
Monday morning was followed by in- 
creasing firmness and later by a quick 
advance. A reaction on Thursday can- 


T's stock market has rallied briskly 
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celed about half the gain of the preced- 
ing three days. 

The upward movement covered most 
of the important market groups. The 
most conspicuous gains were in Ameri- 
can Can, Corn Products, Safeway and 
Case, but such standard issues as Na- 
tional Biscuit, Woolworth, Allied Chem- 
ical, Gas and Public Service joined vig- 
orously in the advance. The railroad 
stocks experienced moderate gains, but 
the steels and motors were on the whole 
apathetic, reflecting the unsatisfactory 
position of these two industries. In the 
Thursday decline the chief weakness was 
in the public utility group. 

The market’s recovery from its late 
June and early July decline has been 
attributed by most observers to the more 
favorable news of the week. In addition 
to the Lausanne agreement there has 
been the progress made by the relief bill 
with the strong probability of an early 
adjournment of Congress—an event for 
which Wall Street has been praying for 
the past month. It is also believed in 








ee TD GING os cccetccecces 67 
I NN oo occa c alae 68 


Business Index Continues Downward 
Despite Rise in Automobile Production, 
Gp EA OW. Eibmatth. .. oc ceccccccas 69 
Domestic Factors Foremost in a De- 
flated Market, by Emerson Wirt Axe. 70 
The Importance of Sinking Funds to Tax 
Exempts; Examples, Good and Bad, 


er ein GN. 5 ok cca vectcectse 71 
Government Bonds Firm; New Treasury 

Offering Sold at 0.39 Per Cent...... 72 
Stock and Bond Market Averages and 

OE GF DIMES 63 oc cccccesveats 73 
I IID. <0-<dacccccccmedauaee 74 


Second Quarter European Developments 
From an American Point of View, by 
PE Wie GIR 6c occccccnstsascee 77 

Financial Results of Grocery and Variety 
Chain Operations for Year 1931, by 
Peete ON: ko cicccaavcacsuseuie 78 








CONTENTS 





New Low in Canada’s Business and 
Stock Markets at End of Second 
Quarter, by H. E. Hansen........... 80 


Outstanding Features in the Commodities. 81 
American Security News — Earnings— 


Bond Redemptions ................. 83 
Transactions on the New York Produce 

Exchange Securities Market......... 84 
News of Foreign Securities............ 86 


Dividends Declared and Awaiting Pay- 


ME EGOS SR ORES CRD CARS CeRCRESEE 


Current Security Offerings............. 87 

Stock Transactions —New York Stock 
a tithen ck edindawsieRet wae 8&8 

Ce ere 94 


Transactions on Out-of-Town Markets.. 95 
Quarterly Index of Security Offerings... 97 
Bond Transactions—New York Stock 
RI hon $65 Sissncdnaccaninnadl 98 
Transactions on the New York Curb Ex- 
ED iodo a kic ti iekacannciedan baauaen 100 
Banking Statistics—Brokers’ Loans—Gold 
NE csi cnaeeuedmanacs< ame 103 














some quarters that the recent series of 
heavy bank failures at Chicago has been 
successfully localized. 

It seems probable, however, that the 
real cause of the market’s upturn has 
been less the result of outside influences 
than of technical factors. The decline 
had run a surprising length of time, sev- 
enteen weeks, without an important rally. 
Recent attempts to force prices lower, 
although aided by an unusual series of 
unfavorable news developments, have 
brought out little stock. On the whole 
it seems likely that the market had be- 
come rather well sold out. 

The outlook for the next four months 
obviously contains several unpleasant un- 
certainties. A hard-fought Presidential 
campaign is usually not the best thing 
in the world for either business or the 
stock market. Business remains in pro- 
found depression and the continued weak- 
ness in important raw material prices 
suggests that there may be danger of 
further recession before an important 
turn occurs. Third quarter earnings re- 
ports will be very poor indeed. 

There are two important considera- 
tions, however, which might bring about 
an advance in stocks during the next few 
months. One is the possibility that a de- 
termined effort will be made to put prices 
up in order to create a better atmos- 
phere before election. The second con- 
sideration relates to the price level. 
Stocks are unquestionably very low and 
it is entirely possible that this fact may 
presently be more generally appreciated. 
On this basis it would be possible to have 
a recovery in prices even in the face of a 
continued decline in business activity. 

It is improbable that an advance from 
the current level would constitute the be- 
ginning of a genuine bull market. In the 
past cyclical upswings have never set in 
immediately after the ending of bear 
markets. A rise of several months has 
intervened followed by another decline, 
which has often carried down to approxi- 
mately the old low levels. This initial 
rebound has characteristically been ac- 
companied by a rapid rise in bond prices. 
It is interesting to note that in the past 
the market’s initial recovery has almost 
invariably occurred in the face of con- 
tinued decline in business activity. Thus 
while the real cyclical upswing in stocks 
usually does not set in until after busi- 
ness has turned or at least until fairly 
clear signs of an approaching turn de- 
velop, this rebound following the end of 
a cyclical downswing usually has little 
or no connection with business develop- 
ments. 

Because of these facts the course of 
the bond market is of particular impor- 
tance in the present stock market situa- 
tion. A continued rise in bonds would 
indicate increasing confidence on the part 
of investors and a lessening of financial 
tension. On the other hand, failure to 
continue the present advance might mean 
that the attempt to restore something ap- 
proaching normal conditions in the bond 
market initiated six weeks ago by the 
formation of the bond pool, had come to 
naught. 

The improvement in the short-term 
money Outlook resulting from the cessa- 
tion of gold exports last month has as 
yet had little effect on the stock market. 
Its influence has been largely offset by 
the rapid increase in circulation, which 
has taken place since the middle of June. 

During the week exchange rates on the 
leading European countries have fluc- 
tuated in a narrow range. French francs 
are a shade lower than a week ago, while 
sterling is slightly higher. A. McB. 
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Business Index Continues Downward Despite Rise in 


eeeteannenirenseanaesiins HE Annalist Index of 
Business Activity for 
June is 52.2 (prelimi- 





7 


i} nary), as compared 

M with 52.8 for May and 

56.5 for April.  Al- 

ew ee though the decrease 
ete. paar from the preceding 
= ™ month is small in 


comparison with the sharp declines of 
the two preceding months, it neverthe- 
less carries the index down to a new 
low record. 

The principal factors in the decline 
were further slackening in the iron and 
steel industry, a further reduction in the 
‘number of cars loaded with revenue 
freight and a new low record in bitumi- 
nous coal production. Automobile pro- 
duction, on the contrary, rose to the 
highest level since last December, al- 
lowing for seasonal fluctuations, and 
electric power production registered a 
gain. There was also a slight upturn 
in the adjusted index of cotton consump- 
tion from the extremely low May level. 

Table I gives the combined index and 
its components, each of which is ad- 
justed for seasonal variation and where 
necessary for long-time trend. Table Ii 
gives the combined index back to the 
beginning of 1927. 

TABLE I. THE ANNALIST INDEX OF 


BUSINESS ACTIVITY AND COM- 
PONENT GROUPS 


June. May. Apr 
Pig iron production......... 19.7 22.5 24.9 
Steel ingot ae... --- 20.2 23.1 25.0 
Freight car loadings........ 50.1 51.2 58.2 
Blectric power uction..168.5 67.9 70.4 
Bituminous coal production 44.4 47.7 54.0 
Automobile production. .....$47.1 43.2 32.7 
Cotton consumption........ $55.9 55.7 56.8 
Wool consumption.......... ; 39.5 45.0 
Boot and shoe production.. .. *84.0 89.0 
Zinc production............. 4.7 36.0 40.0 
Combined index.............°52.2 52.8 56.5 


+Based on an estimated output of 6,555,- 
000,000 kilowatt-hours, as against the Geo- 
logical Survey total of 6,629,000,000 kilowatt- 
hours in May and 7,529,000,000 kilowatt- 
hours in June, 1931. ‘tBased on the Na- 
tional Automobile Chamber of Commerce 
estimate of 190,600 cars and trucks in the 
United States and Canada, as against the 
Department of Commerce total of 193,370 
cars and trucks in May and 257,475 cars and 
trucks in June, 1931. §Based on the New 
York Cotton Exchange Service estimate of 
312,000 bales, as against the Department of 
Commerce total of 332,439 bales in May and 
455,388 bales in June, 1931. *Subject to re- 


vision. 
TABLE II. THE COMBINED INDEX 

SINCE JANUARY, 1927 

1932. 1931. 1930. 1929. 1928. 1927. 
per 62.8 74.4 95.0 105.5 98.0 102.2 
. a 62.6 76.2 94.2 106.1 99.7 104.7 
March ... 61.6 78.0 91.2 104.3 99.4 106.9 
April . 56.5 80.8 95.0 108.8 99.9 104.4 
MRF ..06 *52.8 78.1 90.0 110.1 101.3 104.8 
June *52.2 76.5 89.0 108.9 98.7 103.4 
SE kaon ack 78.2 86.4 109.9 100.5 101.5 
Aug. 73.5 83.1 108.1 102.1 101.8 
ara 70.8 82.4 107.3 102.4 100.9 
ae 66.3 79.5 105.7 105.0 98.2 
Nov 65.1 76.1 . 96.9 103.7 95.5 
Dec. 65.5 76.1 92.1 102.0 93.7 


*Subject to revision. 


There has been considerable discussion 
of the recent rise in hog prices as con- 
stituting a forecast of general business 
recovery. Curiously enough, the record of 
the present century shows that recovery 
from practically every past depression 
or recession has been preceded or accom- 
panied by a false recovery in hog prices. 

Construction contracts, which rose 
from a seasonally adjusted daily average 
of $3,860,000 for March to $5,280,000 for 
May, declined to a new low record of 
$3,720,000 for June, largely as the result 
of a sharp decrease in public work and 
utility contracts coupled with a new low 
record in non-residential contracts. Resi- 
dential contracts, average daily, season- 
ally adjusted, were $890,000 in the first 
nineteen days of June, as against $870,- 
000 in the whole of May, when a new 
low record was established. 

This decline in construction contracts 
has undoubtedly been a factor in the 
further decrease in pig iron and steel 





Automobile 


ingot production to what has been termed 
by competent authorities the lowest 
levels in the history of modern steel 


Production 


seasonal variation, was 17 per cent below 
that of July, the worst month of the 
1921 depression; this, of course, without 
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making. Pig iron production in June, fur 
example, was the lowest since 1896. Steel 
ingot production in June, adjusted for 


any allowance for long-time trend. In 
the early part of July, moreover, Inde- 
pendence Day shut-downs tended to ac- 


centuate the decline, so that The New 
York Times weekly index of steel mill 
activity declined to 15.3 for the week 
ended July 9. 

Incoming tonnage of business booked 
by the United States Steel Corporation, 
based on figures compiled by the Amer- 
ican Metal Market but adjusted for sea- 
sonal variation by The Annalist, declined 
to 17 per cent of capacity in June, from 
26 per cent in May, when motor car 
companies, notably Ford, were buyers of 
steel on a better scale than previously. 
The low record for the present depres- 
sion was 12 per cent in February and 
November, and in 1921 the low record 
was 5 percent. Unfilled orders decreased 
by more than the usual seasonal amount 
to a new low figure in the history of the 
corporation. 

The rise in the adjusted index of au- 
tomobile production to the highest level 
since last December was mainly the re 
sult of a combination of three factors: 
Continued expansion in Ford output, a 
rise in Plymouth and De Soto production 
and a sustained level of Chevrolet out- 
put; which may be conveniently sum- 
marized by saying that the expansion 
was entirely in the low-priced field. In 
the last week of June and the first week 
of July there was a slight downturn; 
whether because of the holiday or be- 
cause of the beginning of greater-than- 
seasonal cyclical decrease will not be 
definitely known until figures for later 
weeks are available. The decline began, 
however, with a falling off in Chevrolet 
production, followed by lower Ford out- 
put. Thus far the decrease has been 
moderate, allowing for seasonal fluctua- 
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femporary influences, on the other 


hand, served to prevent a greater decline 
in the index than that which 
actually occurred in June. Freight car- 
loadings received a temporary stimulus 
in the first half of the month from for- 
ward buying of certain commodities 
which were to become subject to tax be- 
ginning June 21. Consequently certain 
categories of freight included in the gen- 
eral classification of miscellaneous moved 
in heavier volume in June than in May, 
and merchandise shipments were only 
slightly lower, allowing for seasonal fluc- 
tuations. Aside from upturns in coke 
and ore shipments, however, all other 
classifications showed declines. The un- 
usually heavy decrease in freight traffic 
which occurred in May did not affect 
railroad revenues as badly as feared be- 
cause the decrease was mainly in bulky, 
low-rate stuff, such as coal, coke and 
ore. June gross revenues, judging by 
the June carloadings figures, should ap- 


business 








70 


THE ANNALIST 


Friday, July 15, 1932 





proximate $248,000,000 for all Class I 
roads, as against $255,000,000 (esti- 
mated) for May and $370,000,000 for 
June, 1931. 

Another temporary non-business influ- 
ence was the Democrats, who of all 
people helped out the utilities by keep- 
ing the public up all night June 30 listen- 
ing to their convention. About half of 
the increase of 16,000,000 kilowatt hours 
in electric power production reported by 
the N. E. L. A. for the week ended July 2 
is estimated to have been consumed by 
radios and electric lights on June 30— 
Democratic conventions apparently being 
something people do not care to listen 
to in the dark—or was it the mere sug- 
gestion of beer that made them keep the 
lights burning contrary to all sound 
principles of domestic economy ? 

Now if the Democrats could only hold 
a convention once a month! But in May 
there was no convention and dire proph- 
ecies of people burning candles _in- 
stead of electric current again failed to 
materialize. Using the figures compiled 
by the N. E. L. A. and adjusting them 
for seasona! variation, domestic kilowatt 
hour sales of current in May were slight- 
ly higher than in April and were the 
highest since August, 1931. Sales to 
small commercial consumers declined 
slightly to the March level, which was 


the lowest since March, 1929; and sales 
to large commercial consumers declined 
heavily to a new low level for the de- 
pression to date. With steel, coal and 
textiles heavily curtailed, a large de- 


son with an almost complete absence of 
demand in the preceding weeks and was 
set in motion by a rise in raw cotton to 
above 6 cents a pound from its recent 
low of 5 cents a pound. With mill output 
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crease in industrial electricity consump- 
tion was, of course, on the program. 
Textile mill activity continued in June 
at the extremely low rate of May. Sev- 
eral large mills, including Amoskeag, 
have announced their intention of closing 
their cotton departments for protracted 
periods in July and August. There has 
been some increase in cotton cloth sales 
recently, but the increase is by compari- 


so drastically reduced, however, it would 
probably take little in the way of out- 
side stimuli to start a buying movement 
in primary markets. One of the en- 
couraging aspects of the textile situation 
is that retailers are becoming more and 
more alive to the fact that it is prices 
that count in these times; and that even 
with the public purchasing power re- 
duced as it is today people will buy 


heavily when they think the price is 
right. This was thoroughly demonstrated 
last month when a number of depart- 
ment stores in New York formerly con- 
sidered “high-brow” staged “sales” of 
men’s clothing which stimulated the 
largest volume of business in a long 
time. For the country as a whole, how- 
ever, the dollar value of department 
store sales, according to preliminary fig- 
ures of the Federal Reserve Board, de- 
clined to a new low mark of 70 per cent 
of the 1923-25 average, as compared 
with 73 per cent in May. 

The adjusted index of wool consump- 
tion declined to the absurdly low figure 
of 39.5 in May, in contrast with a pre- 
vious post-war low record of 44.2 in De- 
cember, 1920. The adjusted index of silk 
consumption (not included in the busi- 
ness composite but of interest in its bear- 
ing on the textile situation) rose from its 
recent low point of 59.1 for May to 65.9 
for June. 

The position of non-ferrous metal in- 
dustries generally is probably adequately 
reflected in the adjusted index of zinc 
production, which in June dropped to a 
new low record of 34.7 per cent of esti- 
mated normal. The coal-mining indus- 
try continues to suffer from an acute 
absence of demand. 

D. W. ELLSworrTH. 


Domestic Factors Foremost in a Deflated Market 


HE opening of the 
third quarter «finds 
the tension of the un- 
derlying financial sit- 
uation relaxing mod- 
erately as a result of 
the cessation of gold 
exports, but with the 
stock market still fac- 
ing serious uncertainties. A review of 
the elements in part responsible for the 
severe decline of the past fifteen 
months discloses the fact that many of 
the retarding international factors have 
ceased to operate. Conditions in Europe 
can hardly be described as favorable 
from a stock market standpoint, yet they 
are no longer active depressing influ- 
ences. Our chief troubles are domestic. 
In this connection one is reminded of the 
prediction made some time ago by J. M. 
Keynes that recovery was likely to set in 
abroad before it did in this country. 

The course of the 1929-32 cyclical 
downswing in stock prices has, in gen- 
eral, differed sharply from the normal 
course of such movements in the past, 
the most outstanding point of contrast 
during the first two years of the decline 
being the fact that the movement oc- 
curred in the face of a very easy money 
market, something quite without prece- 
dent. Yet the events of the past year 
have, in this respect, forced the situation 
back into something approaching the 
normal pattern, in that if we do not ac- 
tually have high short-term money rates, 
we certainly have most of the other ear- 
marks of acute financial crisis. On the 
basis of past experience we should, of 
course, expect this financial tension to 
relax before a substantial recovery in 
the financial markets occurs. In other 
words, we should expect that bank fail- 
ures would decrease and confidence in 
the banks return; that hoarding of cur- 
rency would decrease; that it would be- 
come easier to borrow money; and, fi- 
nally, that the bond market would ad- 
vance substantially. These things should 
occur before or simultaneously with a 
recovery in stocks. 

It is important to remember that, in 
the past, bull markets in stocks have 
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never set in immediately after the end 
of bear markets, but that a preliminary 
recovery has always occurred, usually 
lasting several months, followed by a 
secondary decline. Only after this sec- 
ondary decline has taken place has the 
real bull market set in. In the present 
cycle we have yet to enter the prelim- 
inary recovery phase, which, as noted in 
the preceding paragraph, should occur 
simultaneously with a marked easing in 
financial tension. 

At the opening of the second half of 
1932, therefore, most of the international 
elements responsible for the severe de- 
cline in stock prices of the past fifteen 
months appear to have spent themselves. 
But serious domestic political, financial 
and business difficulties remain. A_re- 
laxing of financial tension, not artificial, 
but the result of natural economic forces, 
should be the first sign of an approach- 
ing substantial recovery in stock prices. 

To the casual observer of daily news- 
paper reports the stock market of the 
past four months has been a rather un- 
interesting affair. Volume of activity 
has been very light and the daily 
changes in prices, as measured in points, 
have been of moderate extent. Certainly 
there has been nothing scemingly re- 
sembling the wild activity and breath- 
taking rapidity of movement of 1929 and 
1930. The dramatic quality that marked 
famous panics in the past has been com- 
pletely absent. 

Yet actually we have been going 
through the most drastic decline in stock 
values in our history, a readjustment 
more ‘rapid and severe than any that 
accompanied the worst financial crises 
of earlier times. The dullness of trading 
and the low level of prices, which has 
made wide percentage declines seem 
small in terms of points, have tended to 
conceal the true nature of the downward 
revision of values that has taken place. 

The percentage extent of the March- 
July, 1932, decline is compared in Table 
I with other sections of thé 1929-32 stock 
market downswing. 

The decline of the past four months 


has also been more severe than that in 
entire bear markets in the: past, as is 
indicated by Table II. 


TABLE I. PERCENTAGE DECLINE IN 
STOCK PRICES 
(Dow-Jones Industrial Averages) 


March-July, 1932.............. 
August-December, 1931... 
February-June, 1931....... 
September-December, 1930. . are 
August-November, 1929................... 


TABLE Il. OTHER BEAR MARKETS 





P.C. 
Dec. 
DP GE o¢.c0secssecsseeeadeanenes 55 
DE 2itt ek wabecebdbabeceted chmeaiehenane 48 
DT nitennwknnadedettinehnnaacndeaaawemeuae 47 
RSS er ener rn eer ney 47 


Thus the post-war readjustment, which 
covered twenty-two months, the bear 
market and panic of 1907, and the panic 
of 1893 were less severe than what we 
have gone through, on the whole quite 
calmly, during the past four months. 

Table III shows the percentage de- 
clines in a number of leading stocks from 
their March high points to recent lows. 


TABLE III. PERCENTAGE DECLINES 
IN LEADING STOCKS 

SO ee 62 Goodyear ....... 70 

General Motor .. 67 Baltimore & Ohio 81 

Studebaker ..... Fe 0 0=—«- RG nc cc ccc 81 

Beth. Steel....... 71 Union Pacific ... 68 

PEEP TET New Haven ..... 78 


The drastic decline of the past three 
years has brought the prices of most 
stocks down to very low levels, either in 
relation to prices in the past, to earnings 
or to assets. The Dow-Jones industrial 
averages are now little more than a 
tenth of their record high level in 1929, 
and are a third lower than their worst 
levels of 1921. The current level of in- 
dustrial stocks is approximately that of 
November, 0907, the worst point in the 
decline of that panic year. The railroad 
stocks have, of course, suffered even 
more severely. The railroad averages 
are today only about one-fifteenth of 
their 1929 high level, and are lower than 
at any time in the past 100 years, or, in 
other words, since railroad stocks have 
existed. 

Table IV shows recent low prices for a 


number of individual stocks, their 1921 
low prices, 1929 high prices, per share 
earnings in 1928 and book value per 
share. 





Table IV. Details of Some Leading 





Stocks 
Dollars Book 
Earned Value 
per per 
Share Share 
1932 1921 1929 im Dec. 31, 
low. low. high. 1928. 1931. 





U. 8S. Steel. ..21 50° 262 12 19 
Beth. Steel... 7 39 128 7 136 
Sears Roebu.10 14* 181 6 40 
General Mot. 8 5° 92 6 18 
Studebaker . 2 i4* 98 7 48 
Mack Trucks.10 16* 115 8 67 
N. Y. Cent .. 9 & 256 11 1&4 
Balti & Ohio. 4 28 145 12 141 
Union Pac ..28 110 298 19 29 
Atchison ....18 76 299 18 267 
*Adjusted. 
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In many cases all liabilities could be 
paid off out of current assets and com- 
panies would still retain appreciably 
more current assets per share than their 
stocks are selling for at the present 
time, leaving entirely out of account any 
possible value of fixed assets, to say 
nothing of good-will. 

Such prices as these naturally raise 
the question whether the decline has not 
overdiscounted even the present very 
serious depression of business. It is evi- 
dent that in many cases current stock 
prices, if they are to be interpreted as 
rational valuations and not the result of 
temporary market conditions, assume 
either that the present lack of earning 
power will continue indefinitely, or that 
before a recovery occurs the companies 
in question will have been forced into 
receivership. 

It is worth observing that only excep- 
tional stocks will show any earnings at 
all for the year 1932. 

Perhaps it is best to look at the presen: 
price level, not from this static viewpoint 
of the relation of prices to earning 
power and assets, but as the resultant of 
the dynamic elements which have been 
operating over the past fifteen months. 
With all these factors operating with 
cumulative force to depress security 
prices, it is surprising that the stock 
market has held up as well as it has. 
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The Importance of Sinking Funds to Tax Exempts; 
Examples, Good and Bad 


By BENJAMIN COLBY 


ACTMENT of the 


| LE 1932 income tax law, 
with levies that run 

as high as 63 per cent, 

is an.impulsion to in- 

vestment in municipal 


on i i bonds such as has not 
wh a been felt since the 
: wartime tax schedule 
was nome But investors are not 
turning to them with the ingenuousness 
hat characterized the earlier flight from 
edera] taxation; they are not purchas- 
ing on the strength of an attorney’s 
opinion plus a statement of the ratio of 
debt to assessed valuation. Municipal 
credit has been so greatly impaired in 
the course of years of reckless borrowing 
and muddled finances that, where such 
bonds once were sacrosanct, they are 
likely now to be suspect. 

The investor has learned by sad ex- 
perience that when extravagance and 
inefficiency bring a municipal unit to 
default the enforcement of payment is 
not so simple as the obtaining of a man- 
damus order. The measure of credit is 
seen to be not merely assets but per- 
formance. Assuming a debt no more than 
ordinarily burdensome, the chief guar- 
antee of prompt payment is efficient 
financial administration, with its corol- 
lary of adequate sinking fund mainte- 
nance. One of the principal factors ag- 
gravating present municipal troubles is 
the maturing of bonds for which they 
have not been provided, and it may well 
be remembered that heaviest maturities 
lie in the future. 

It is apparent that a prudent investor 
cannot be satisfied with anything less 
than complete knowledge of the state of 
a municipality’s sinking funds. How large 
are they? In what are they invested? 
Is the schedule of payments being rigid- 
ly adhered to? 

When financial administration is really 
able, the obtaining of such information 
involves no prolonged investigation. The 
investor in obligations of Richmond, Va., 
for instance, can get a complete picture 
of the city’s finances by consulting the 
Controller’s report. He can ascertain the 
amount of sinking fund assets for every 
bond issue, and the securities in which 
they are invested. Not only are these 
details shown, but all the financial af- 
fairs of the city are broken down into 
terms readily understandable to any 
one. Payments for all purposes, total and 
per capita, are shown. There is no guéss- 
work here. Similarly do innumerable 
municipal units in all parts of the coun- 
try keep their records as efficiently as 
those of the best private corporations. 
New York City has a tradition of sound 
sinking fund administration, protected 
by rigid charter provisions, and all sink- 
ing fund receipts, expenditures and in- 
vestments are set forth annually in great 
detail. 

But at the other extreme are muni- 
cipalities which have made little or no 
preparation for the payment of maturing 
bonds, and whose investment of sinking 
funds, where such exists, is sometimes 
in securities of a grade definitely lower 
than the bonds for which they are set 
ppp to retire. 

A prosperous manufacturing city of 
100,000, with a bonded debt of $13,500,- 
000, in the annual report of the city 
auditor shows sinking funds of only 
$253,100, less than 2 per cent of the debt. 
In addition to $77,110 cash, the invest- 
ments are “real estate loans,” $33,900; 
“6 per cent participation certificates,” 
$135,000; “real estate notes on fore- 
closed property,” $7,000. This is all the 





@ 


information taxpayers and bondholders 
get, the auditor’s sole comment being 
the illuminating remark that “the fund 
has been administered and the records 
of the commission have been kept in a 
careful and efficient manner.” When a 
bureau of the local chamber of com- 
merce investigated this city’s finances, 
it found a sinking fund deficit of ap- 
proximately $2,000,000. 

This is not an isolated example, but 
an instance that can be approximately 
duplicated in many places where sinking 
funds are not protected by rigid charter 
provisions or intelligent and comprehen- 
sive State legislation. Efficient sinking 
fund administration does not spring up 
of its own accord, and without proper 
restrictions there is always a temptation 
for officeholders to violate such funds 
in order to keep taxes down and thus 


make a good showing politically. Inas- 
much as the public knows little or noth- 
ing of municipal finance, the impetus to 
sinking fund maintenance must come 
from bondholders. In fact, the individ- 
ual citizens of a municipality generally 
have no conception of personal respon- 
sibility for local debt as something con- 
tracted for their own benefit. From the 
bondholders’ standpoint, this lack of per- 
sonal responsibility can be balanced only 
by the most rigid legal safeguards. 

As an illustration of what able State 
control of sinking funds may accomplish, 
West Virginia may be cited. In 1921, 
when our tremendous local borrowing 
had just gotten well started, a commis- 
sion was formed to administer local sink- 
ing funds, and today it takes pride in 
the assertion that there has not been a 
slow coupon in the State since then. To 


insure continuance of this record during 
the present widespread distress, the Leg- 
islature last year made arrangements 
to provide such funds as might be nec- 
essary through the possible failure of 
any local unit to make remittances dur- 
ing the years 1931, 1932 and 1933. 

North Carolina took hold of its prob- 
lem of chaotic local finance in 1930 with 
the establishment of a Local Government 
Commission with comprehensive powers. 
All units are under its supervision, both 
as to sinking funds and new borrowing. 
Detailed sinking fund reports are re- 
quired periodically. In 1931, for the 
first time, all counties are reported to 
have levied sufficient taxes for complete 
debt service, whereas, in the past, a sub- 
stantial part of maturing bonds had 
been met by refunding. The borrowing 
units have not “caught up” yet, and 
some refunding is stil] necessary; but 
it is strictly regulated. 

As early as 1924 the South Carolina 
State Tax Commission reported that 
local sinking funds were being abused 
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Accrued 





RESOURCES 


Cash on Hand, in Federal Reserve Bank, 

and due from Banks and Bankers........ $ 
. S. Government Bonds and Certificates. . . 
of the Federal Reserve Bank........ 


| Real Estate Bonds and Mortgages. To “oF 
Items in Transit with Foreign Branches... .. 
oe ee oe Sa 


Accrued Interest and Accounts Receivable. . 


216,799,260.54 
320,459,586.90 
52,111,567.11 
7,800,000.00 | 
31,324,462.03 
551,164,825.46 
2,130,823.99 
3,650,091.05 
34,566,120.15 | 
14,441,013.72 | 
6,258,197.59 | 








$ 1,240,705,948.54 





| LIABILITIES 

| Capital................ $ 90,000,000.00 
Surplus Fund.......... ‘170,000,000.00 
Undivided Profits...... 10,495,732.91 





$ 270,495,732.91 


Miscellaneous Accounts 


Interest, 
Payable, Reserve for Taxes, etc......... 








7,204,073.12 
Acceptances........... Lien ees 34,566,120.15 
Liability as Endorser on Acceptances and 
SSRI 96,722.00 
posits........ seseee  $900,224,691.72 . 
Outstanding ee 28,118,608.64  928,343,300.36 
$ 1,240, 705,948.54 
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widely. In many instances none existed; 
in others they had been used for pur- 
poses other than retiring bonds. Some- 
times no public records could be found 
of outstanding bonds, and it was neces- 
sary to seek information from bond 
dealers. Nothing was done about it then, 
and a bill designed to establish State 
regulation of local finance was rejected 
by the 1932 Legislature. Thus it is not 
extraordinary that the Mayor of Charles- 
ton has stated he does not believe the 
city will be able to meet heavy bond 
maturities of the next six years except 
by arranging extensions with bondhold- 
ers, inasmuch as proper sinking funds 
were not set up in the past. 

The 1930 report of the Tennessee State 
Tax Committee to the Legislature offers 
an interesting picture of financial dis- 
order: 

Sinking funds in the few counties in 
which they exist are not well managed. 
In one county * * * some officials con- 


stituted themselves as a sinking fund 
commission and lent the whole amount 


on real estate mortgages. In another 
* * * the assets were loaned to one 
of the commissioners, who lost it 


through unwise investment. The commis- 
sioner’s bondsman died, with assets in 
a heavily mortgaged farm. The sinking 
fund was cutirely lost. * * * It is doubt 
ful * * * if the sinking funds amount to 
5 per cent of the total debt. In fact, 
few county officials intend to amortize 
the debts as they fall due, and of the 
$66,000,000 of county debt in 1927, 10 
per cent was in refunding issues. 

Not all sinking fund 
obvious. An insidious method of dissipat- 
ing assets consists in their “investment” 
in new permanent par- 
ticularly in the construction of school 
buildings. Some of leading cities 
have been guilty of this, the theory being 
that money which would have been used 
for debt service on additional bonds can 
be added to service on the outstanding 
obligations. This works out simply as an 
encouragement to extravagance. No addi- 
tional taxes are levied to augment the 
depleted funds. When the bonds fall due, 
they cannot be paid with school build- 
ings. 

Bond issues that mature dur- 
ing the life of the improvement cannot 
be made sound by sinking funds; for the 
net result is a projection of debt into a 
future that will have its own demand for 
capital expenditures and will have to 
carry a double burden. The county in 
which an important mid-West city is 
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situated issued $950,000 of bonds in 1870 
to build a court house. In 1930, $2,600- 
000 of interest had been paid and part 
of the obligation was still running as a 
result of refunding; but the building was 
far from adequate to existing needs. 

Whether the bond will outlast the im- 
provement must be a matter for the in- 
vestor’s own judgment, as there can be 
no exact knowledge. In some States, 
street bonds are limited to fifteen years, 
in others to twenty-five. Sewer bond 
limits vary from twenty-five to forty 
years. Water bonds are limited to twenty- 
five years in some States, but there are 
instances of forty and fifty year bonds. 
Highway bonds are frequently limited to 
twenty years, but forty-year bonds are 
not infrequent. 

The wisest course for any municipal 
unit would be to set up a reserve, in 
addition to minimum sinking funds. 
Along this line, Milwaukee has estab- 
lished a “public debt amortization” fund, 
in addition to its regular sinking fund 
levies, for the purpose of relieving the 
city of debt and financing future perma- 
nent improvements with cash. Most of 
this city’s bonds are twenty-year serial 
issues, with average maturity of ten and 
a half years. From 1920 to 1931, inclu- 


sive, the city completed $115,000,000 of 
permanent improvements, only 45 per 
cent of which was financed by bond 
issues. 

It is apparent that sinking funds 
should be invested in securities that are 
at least as high grade as the obligations 
they are calculated to retire, and these 
securities should mature before such ob- 
ligations are due for payment. Mort- 
gages on real estate within the municipal 
unit are obviously junior to the munici- 
pality’s own bonds and as such are not 
fit sinking fund investments. Where 
soundest practice obtains, such funds are 
invested only in the municipality’s own 
issues and those of the Federal Govern- 
ment. 

In recent years, serial issues have been 
increasing steadily, with the approval 
of all municipal finance authorities. 
Properly set up, with no deferring of 
heavier maturities until later dates, they 
are fool-proof. But even though every 
bond issued henceforth matured serially, 
investors in them would be no less inttr- 
ested in the state of the sinking funds 
for other issues outstanding. 

The peak of maturities for most local 
units will be reached between 1939 and 
1945. Where adequate sinking funds 


have been created, these years will bring 
no abnormal strain. But, where depen- 
dence is placed on refunding, it amounts 
to gambling on future financial condi- 
tions. Furthermore, such reliance in 
itself undermines credit. The core of the 
investor’s security—where bonded debt 
is not inordinately heavy—is the exis- 
tence of adequate sinking funds, and 
without these prompt payment cannot 
be a certainty. 

It may be pointed out that municipal 
bondholders are protected by the taxing 
power, and that courts have sustained 
their rights consistently. But that does 
not mean payment. When a heavy bond 
issue falls due with no sinking fund, and 
with the municipality’s credit at a point 
that will not permit the sale of refund- 
ing bonds, bondholders now realize the 
futility of attempting collection by en- 
forced tax levies. Instead, they accept 
refunding bonds direct, which amounts 
to an investment loss equal to the dis- 
count from par at which the new bonds 
are quoted in the market. Of course, 
in some instances, where the debt is 
overwhelming, they do not get even this, 
but discussion of these situations has 
been purposely omitted as not being 
illustrative of the genom situation. 





Sena Bonde Firm; New Treasury 
Offering Sold at 0.39 Per Cent 


OVERNMENT bonds have been 
(; steady to higher, along with the 
general bond market. Some issues 
have advanced to new high levels for 


the current movement. On July 12 Act- 
ing Secretary of the Treasury Ballantine 
announced that total applications for the 
ninety-day Treasury bills maturing Oct. 


11, 1932, were $273,658,000, of which 
total bids accepted were $75,278,000, at 
an average price equivalent to about 0.39 
per cent. 

















= = — - —— — ——_—__—_—_—_—_——_ 
| 
United States Government Securities | 
Recent Trend (Federal Reserve Board) | 
—_— $$. — -Weeks Ended———— — ~~ —__——_—____—_ | 
Averesn piste on: July 9. July 2. June 25. June 18. June 11. ~ June 4. May 28. May 21. ~ May 14. May?7. Apr. 30. Apr. 23. | 
reasury notes and | 
certificates (3-6 mos.) ‘ .22 .33 53 40 .20 12 .08 16 46 56 53 64 
U. S. Treasury bonds | 
(3 long-term issues) 3.70 3.73 3.72 3.76 3.85 3.88 3.84 3.82 3.70 3.70 3.65 3.67 | 
Bonds: Week Ended July 9, 1932 
Figures after decimal points represent S2nds of a point 
| Outstandin ————Range Since Date of Issue———. Week's Range—, —July 12 Close- 
} June Hise Date w Date. High. Low. st Bid. shed. Yield. 
| 2 % Consols of 1930....... ‘ t 1097 Apr., “(902 941 Oct., 1913 : ian . 101 102. } 
| 2 & Panama Canal, 1916-36...” 48.954,180 105% © Oct, 1906 $3 July, 1913 ior 102022. | 
2 % Panama Canal, 1918-38... 25,947,400 103 ches ee 9644 Sep., 1913 101% 102.0 = «...“~*| 
3 % Panama Canal, 1961. 49,800,000 103° Mar., 1916 7914 Apr., 1920 98 991, Fy 
3 % Conversion bonds, 1946-47 28,894, a aus ee a 98 9912 | 
, 24% Postal Sav. (3d to 42d ser.) 36,247,260 | 
Total , REE" $789,567 ,390 
| 3%% First Liberty, 1932-47 . $1, 392,228,350 103.1 Oct. 19, 1922 86.1 June 1921 101.12 101.5 101.11 101.10 101.11 .30 
4 % First Liberty, 1932-47 5,001,950 102.17 Jan. 17, 1925 83.00 May 19, 1920 re oil cnn 
44% First Liberty, 1932-47. 535,983,800 103.30 Mar. 9, 1927 84.00 May 21,1920 101.24 101.20 101.24 101.22 101.24 ‘07 | 
| 44% Fourth Liberty, 1933-38. ... 6,268,100,450 105.5 May 19, 1931 82.00 May 20,1920 102.26 102.21 102.24 102.23 102.24 2.02 | 
| a“ Fetal Libert Lande *atgorag 80 ae 3 _ 
| % Treasury, 1 - f 4 " an , 192 98.1 Mar. 27, 1923 105.31 104.30 105.18 1 ‘ 
| 4 % Treasury, 1944-54 1,036,834 ,500 111.12 Jan. 9, 192 94.00 Jan. 11, 1932 102.23 102.12 102.15 102.23 102.25 345 
34% Treasury, 1946-56 489,087,100 108.10 Jan. 10, 1928 89.16 Jan. 12,1932 100.16 100.4 100.12 100.17 100.19 3.69 | 
34% Treasury, 1943-47 454,135, 103.18 May 21, 1931 87.20 Jan. 12,1932 98.20 98.00 98.17 98.28 99.1 3.46 | 
| 3X% Treasury, 1940-43 352,994,450 103.16 May 20, 1931 87.24 Jan. 12,1932 99.00 98.15 98.22 99.2 99.4 3.48 | 
} 3X% Treasury, 1941-43 544,917,050 103.16 May 20, 1931 88.1 Jan. 11,1932 98.30 98.00 98.19 9.3 99.6 3.46 
| 34% Treasury, 1946-49 ......... 821/403 101.21 July 22, 1931 83.00 Jan. 11,1932 94.15 93.29 94.1 94.20 94.22 3.55 
3 % Treasury, 1951-55 800,421,500 99.21 Sep. 18, 1931 82.3 Jan. 12, 1932 93.9 92.16 92.31 93.12 93.18 3.41 
Total Treasury bonds. $5, 258,776,100 | 
| Total bonds $14,249, 658.040 
| ‘Treasury Notes and Certificates of Indebtedness Treasury Bills 
July 12, 1932——, . 
Outstanding. _ te aa (Rates quoted are for discount at purchase) 
tos Gvil's 2 mature Bes 38 "e $600,446, 200 101.9 101.11 0.08 —July 12 | 
% Civil Service retirement func ; - . 
Series 1983. 1987 200,300,000 ‘i ie. ’ Outstanding. Issued at. Bid. Asked | 
4% Foreign Service retirement fund, seen tale ry + 978. 600.000 cen 0.40% 0.19% | 
eries 1,606, , - 90U, c 40% 15% 
4 % Canal Zone retirement fund, aus. 10, 1932... 76,744,000 0.68% 0.40% 0.15% | 
Series 1936-1937 .. 7 2,064,000 one 17, 1932 - 75,000,000 0.43% 0.40% 0.15% 
3% Series A-1934, mature May 2 244 '234 600 102.3 102.5 39«17z | AUS: 24. 1982... 60,050,000 0.29% 0.40% 0.15% | 
3 % Series A-1935, mature June 15. 416,602,800 101.2 1014 2.59 Aug. 31, 1932... 100,022,000 0.32% 0.40% 0.15% | 
~_ Sep. 28, 1932... 100,466,000 0.41% 0.40% 0.15% | 
Total notes........... . $1,465, 253,600 Oct. 11, 1932... 75,278,000 0.39% 0.40% 0.15% | 
34% Series A-1932, mature Aug. 1 $227 631,000 100.6 100.8 ‘ Total... '$614,710,000 | 
es Series BL gy a a Sent. 6 py od 100.4 100.6 0.01 Total Int t-B . Debt O 
% Series TS-1932, mature Sept. 225, 100.16 100.18 nterest-Bearin i 
sia Series et oe awe SS reg ord 100.24 100.26 & — utstanding } 
% Series mature Fe 372,000 102.00 102.2 : ’ 2 . _ 
Sut Series TM-1983 mature Mar. 15... 660715500 1024 026 0.46 | juny Uf 1883. oie ee aan eee 
2 % First Series, mature Mar. 15, 1933. 33,960,900 100.18 : May 31, 1932. 19,161,273,540 
4 % Adjusted Service Certificate Fund Apr. 30, 1932. 18,728,706,540 | 
Series, mature Jan. 1, 1 105,000,000 _ Mar. 31, 1932... gr Gite 
2 % Series B-1933. mature May 2....... 239,197,000 101.3 101.5 = 0.55 Feb. 29) 1932... $s, 120, 120.289 
14% Series TJ-1933, mature June 15 373,856,500 100.16 100.18 0.87 Jan. 31, 1932. . reed 
a a Dec. 31, 1931 "489. 
Total certificates $2, 830,729,900 June 30. 1931 im oie eas'ou | 
Total notes and certificates $4.2 295, 983, 500 —_ . 15.921,.892,350 | 
“Approximate [ 
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BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
Week Ended Same Week 
Jay 9, 1932. 1931. 
Corporation ........$19,752,500 7. 192,000 
U. S. Government... 9,782, 1,340, ‘000 
ET 66idceeuaeue 23,075,000 17:713,000 
WED. daceedoouan $52,610,000 $51,245,000 


BONDS SOLD ON NEW YORK STOCK 


EXCHANGE (GROUPS) 


Week Ended Same Week 





July 9, 1932. 
Dc accccccuces olida 
. ir 921, 
Wednesday ........ 1,949,000 
Po 12,769,000 
I i i weas-ne daeaions 11,589,000 
ED Ss actonvscie 6,382, 
Total week...... $52,610,000 
Year to date..... $1,601,972,700 $1,509,247,650 
.  “  Seperee 9,837,000 8,940. 
“a RSRpeies: 11,039,000 
BU GBe ccacciccs 11,148,950 


NEW BOND ISSUES 
(Thousands) 








TE cosa ccens $28,616 $7,288 $57,082 
Year to date..... $695,326 $666,710 $2,687,433 


monthly data on The Annalist 
Weighted Average of 33 Industrials from 
January, 1931, to June, 1932, see Tue 
NALIST of July’ 1, 1932, page e 8. 
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THE ANNALIST WEIGHTED AVERAGES 


OF GROUP LEADERS 


pany TOTALS 


DAIL 
Railroads. Ind. & iin 
694,37 
641, i4 
217,530 
oy. 107 


609,226 
898,189 











Shares Sold, New York Stock Exchange 
WEEKLY TOTALS AND DAILY AVERAGES 


—~RATLRO ADS.—. 
Total. Av. Daily. 





43 Stocks Combined 4 Standard Oil 
/ July High. Low. Last. 
July High. Low. Last. 
7.. 134 126 12.7 Z.- YH 128 12.8 
8.. 13.0 124 126 -- 130 126 126 
:. ie 11.: 133 12 
13.2 126 13.2 12.138 «5 -8 13.3 
12.. 13.5 13.0 13.2 | 33°: nt tf 13.4 
. 14.0 13.0 14.0 -. 3.3 14.1 
83 Industrial Stocks 5 Independent Oil 
July High. Low. Last. 
July High. Low. Last. ?.. as 8.4 8.4 
7.. 70.8 69.1 6847 8 88 83 84 
70.3 68.9 G41 9. 88 85 88 
70.0 68.1 69.7 l.. 89 8.8 89 
70.5 69.4 70.5 12. 8.7 84 £6 
719 70.3 71.9 = tienes = 
8 Steel Stocks io 
July High. Low. Last. July High. Low. Last. 
0.0 94 957 7.. 72 62 63 
99 94 9417 8. 66 59 62 
96 94 9617 9. 65 63 65 
. 99 95 991711 69 60 69 
12..100 98 98112 68 64 6.5 
-102 97 1027 131. 74 63 7.4 
5 Motor Stocks 3 Merchandise 
July High. Low. Last July High. Low. Last 
19.3 19.5 - 11.2 104 10.4 
19.5 19.0 192] 8.108 10.2 105 
19.4 19.4 9..108 10.5 108 
19.8 196 19.87 11..114 10.7 11.3 
20.0 19.7 20.0 § 12..11.7 112 11.3 
20.7 20.0 20.7 | 13..120 11.3 11.9 
3 Rubber Stocks 5 Miscellaneous 
July High. Low. Last. July High. Low. Last. 
30 30 307 7.. 55 46 4.6 
32 29 3.1 8.. 50 42 4.6 
3.0 3.0 3.0 9.. 49 46 49 
28 28 281311.. 54 45 £5.4 
33 33 33712.. 56 50 5.2 
34 32 341913.. 64 5.0 6.4 
3 Copper Stocks 5 Railroad Stocks 
July High. Low. Last July High. Low. Last. 
1 1444 14.77 7..225 21.7 21.7 
1 1446 148 8° 220 214 21.5 
1448 147 148 9.. 21.7 21.4 21.6 
15.0 14.7 1497 11..224 21.4 22.4 
15.0 14.7 148 7 12. 228 221 22.5 
15.1 14.6 15.1 13.. 23.2 222 232 
8 Oli Stecks Utility Stocks 
July High. Low. Last. nil he a 9 Last. 
7..93 23 23 7.. 17.8 15.7 15.7 
21.8 20.9 21.0] 8..166 15.0 15.4 
21.6 20.5 21.4 9.. 15.6 15.1 15.5 
22.2 21.6 2227 11..166 148 16.5 
22.3 21.6 22.0 | 12.. 17.2 163 16.5 
23.2 21.7 23.2 § 13. 2 163 18.1 
—IND. AND MISC.— TOTAL. 
ee Av. Daily. Total. Av. Daily. 
,009,339 1,820,304 8,792,245 1,998, 
9,098,771 1,684,958 10,071,606 1,865,112 
8,457,243 1,566,156 10,246,013 1,897,410 
5,900,401 1,092,667 7,323,162 1,356,141 
4,978,671 921,976 5,979,685 1,107,349 
5,082,762 941,252 5,864,053 1,085,936 
7,805,679 1,774,018 8,800,444 2,000,101 
16,360,161 1,918,548 11,481,829 2,126,265 
4,231,875 961,790 4,691,690 1,066,293 
7,102,847 1,315,342 7,793,787 1,443,294 
6,958,262 1,288,567 7,509,865 1,390,716 
8,126,135 1,504,840 8,975,285 1,662,000 
4,278,346 972,351 4,705,541 1,069,441 
6,873,708 1,272,909 7,531,650 1,304,750 
9,510,411 1,761,187 10,261,851 1,900,343 
7,436,525 1,377,134 8,124,708 1,504,576 
4,749,073 879,458 5,359,633 902,525 
4,512,926 835,727 5,081,726 941, 
5,732,434 1,061,562 6,266,860 1,160,530 
3,923,312 726,539 4,451,062 824,271 
4,220,539 781,581 4,674,868 865,716 
5,786,427 1,071,560 6,282,737 —-: 1,163,470 
7, 404.502 1,682,841 8,070, 664 1,834,242 
5,285,354 978,769 6,049,604 1,120,314 
3,819,323 707,282 4,455,523 825,007 
2,676,065 ; 3,042,211 563,372 
3,088, 106 617,621 3,460,746 692,149 
2,776,081 d 3,080,549 700,125 
-—YEAR TO DATE.—, 
Total. 1 1 
84,401 179,404,094 
720,278 180,124,372 346,211,137 
592,917 180,952,349 087.097 
700,176 181,652, 349,192, 867 
979,619 182,632,144 1,796, 897 
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25 Industrials. —__—_50 Combined. ——_ — 
High. Low. High oe. a ‘ 
10.34 July 8 129.16 Feb. 19 57.62 July 8 90.88 Jan 14 A uly § 

24.49 Dee. 17 173.07 Feb. 24 67.61 Dec. 17 251.22 Feb. 24 110.73 Dec. 17 

74.20 Dec. 17 245.60 Apr. » 135.43 Dec. 17 358.16 Apr. 10 196.67 Dec. 17 
107.92 Nov. 13 311.90 Sep. 164.43 Nov. 13 469.49 Sep. 19 220.95 Nov. 13 
112.84 Feb. 20 231.45 Dec. at 173.13 Feb. 20 332.58 Dec. 31 233.42 Feb. 2 
30 

30 


| ———25 Railroads.——_——— 
| ‘ Low. 
| 

| 

| 


4 185.47 Oct. 135.82 Jan. 27 247.48 Sep. 16 171.49 Jan. 
r . 20 142.35 Dec. 20 1 109.63 Mar. 30 186.03 Feb. 13 137.65 Mar. 
73.50 Mar. 30 138.21 Dec. 28 101.16 Mar. 30 185.36 Nov. 6 128.83 Mar. 
3 107.23 Dec. 31 82.26 Apr. 22 135.11 Dec. 31 103.26 aoe. 22 
g. 92.52 Mar. 6 77.15 Oct. 29 118.44 Mar. 6 99.05 Oct. 27 
52.57 Jan. 10 93.06 Oct. 18 66.21 Jan. 10 116.24 Oct. 18 79.86 Jan. 10 
58.35 June 21 90.60 May 6 66.24 Aug. 25 
62.70 Dec. 22 129.83 Apr. 8 76.55 Dec. 22 
69.73 Jan. 21 138.12 Nov. 5 80.37 Feb. 10 
an Jan. 15 91.55 Oct. 16 ae Jan. 15 
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58.99 Feb. 24 109.97 Oct. 22 51.85 Feb. 24 

. 57.41 quly 30 61.71 oer. 23 48.48 July 30 
i ; " 63.09 June 10 67.08 Jan. 2 50.27 June 10 

88.39 Dec. 16 85.83 Sep. 30 75.24 Feb. 1 74.50 Sep. 30 61.74 Feb. 1 

| WEEKLY HIGH, LOW AND LAST 

1932. ———25_ Rails——_—_, ay Industrials——_, ae ro 

| Week Ended High. Low. Last. High. Low Last. High. 

| May 21........... 14.58 13.12 - 81.68 74.05 79.11 48.00 ‘an 
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13.61 4 
; | 3 Seepegeere 13.74 11.70 11.95 80.85 6887 71.32 47.29 40.29 4 
————— —_—— ey June i SE: 13.98 10.56 13.86 73.83 63.31 73. rd $3.90 36.93 
193! 1932 WMO Bb. cccccsece * < e le e . 
AVERAGE sce SHARES ‘SoLo By WEEKS ——__$$${ $$$ —_J  Vebnobon 14.29 2.60 i 1 
i 


T | | | NEW YORK TIMES BOND MARKET | JURe 25...-------- : : 70.29 Y 
| NE : 2 2 11.26 10.39 64.20 54 


‘ 0.88 , 
ge AVERAGE (40 BONDS) SE Diaxssncsesi 2? «1034 «= 10-45 ORT BT.62 


| | j 
| Com- 
+ 4 Rails. Indust. Utilities. bined. DAILY HIGH, LOW AND LAST 
Holida 25 Rails————. _——25 Industrials——,. ————50 Stocks ——_. 
"St ¥, Low. Last. High. Low. Last. High. Low. Last. 
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61.81 55.98 
62.16 56.23 
62. 56.38 
62.74 56.53 
63.35 56.75 





gh 

1.27 10.80 1083 62.57 59.57 59.66 36.92 35.18 35.24 
REESE 10.66 10.34 10-41. 0.42 57.62 58.46 35.54 33.98 443 

09 

37 


Ma LIONS 
MILLIONS 


10.39 10.45 59.28 58.19 58.98 34.90 34.29 34.71 
10.69 11.08 61.01 58.19 61.01 36.05 34.44 36.04 
y . 10.96 11.20 61.86 60.14 60.54 36.61 35.55 35.87 
sae’ DKbiinseeaes 11.62 11.12 11.59 64.19 60.14 63.98 37.90 35.63 37.78 
‘or monthly high, low and last from yonuary, 1911, to March, 1931, see THE ANNALIST 

- copy od LF ,” tye oot rome 4 hi » ee ond last from January to J une, +. 

e 8 For re 
averages see ‘I'HE yr EE of sone 3, 1932, page 914. . Oe ee 
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THE ANNALIST INDEX E 
bl a. BUSINESS postage _ FOREIGN EXCHANGE RATES WEEKLY 
June. May. Apr. Mar.. Feb. Jan. Dec. Nov. Oct. June. (All quotations — rates unless otherwise noted) 
Pig iron production........ 19.7 225 2 7.9 31.5 31.5 319 363 374 528 | par Consten end Vote July 2 i a 
Steel ingot production..... 20.2 231 25.0 263 311 327 326 46 355 496 | gissss ENGLAND (pound wy % —_. hey — 
Freight car loadings....... 50.1 51.2 582 60.1 61.7 628 65.6 65.8 67.9 73.7 , —- a h. nigh’ ey Low. 
Electric power uction..°68.5 67.9 70.4 722 731 735 769 762 78.1 84.2 SET Soe Sees consened oH, $3 1% $3°50% 488% 
Bituminous coal production 444 477 540 745 625 571 646 666 683 737 03918 FRANCE (franey 8.61 aor “Ger 4. 
Automobile production ....°47.1 43.2 32.7 274 33.5 43.7 59.7 334 262 63.8 . D 4 pene — 
Cotton consumption ....... 57.5 55.7 568 73.2 715 703 721 728 741 81.1 glee -0393 — ‘O393% yO ae -0391 
Wool consumption, . 395 450 606 71.7 710 678 754 821 1103 — soso 0393%  .0392% = .0393% © —.0392% += .0393%4 + .0391% 
Boot and shoe production. i). 485.4 189.2 97.1 90.7 823 80.7 719 74.4 103 _ 
Zinc production ............ 347 360 40.0 413 419 416 430 419 441 491 BEET *77sesceseserese yt alt 7 Slt > > Sl 21) 8 
Combined index ........... °52.6 452.9 56.5 61.6 62.6 62.8 65.5 5.1 6&3 76.5 | .2382 GERMANY dice" * ' — SS 
For monthly figures on the combined index back to January, 1927, see page 69. im fi CMAN «..- +. eee e eee eene -2378 -2366 .2380 2365 .2373% 23681 
given in the above table are based on latest available information col onee > tease 4020 HOLD AND Ge AA Eo ec ealalalalete -2379 -2367 -2381 -2366 2374 -2369'% 
given on page 69 in all cases where the two tables differ. For complete oy back to "1930 SNe as pn se teeeeee = 031% -4044 40354 .4031 -4025 
anuary, see THE ANNALIsT of Jan. 15, 1932, page 87. 110000 GANAD “dollar) tee eeeeeees oe ro} oo _ — -0953 
13904 BELGIUM (belga).........) [1391 11389 1392 11390 :1397 11395° 
TRANSPORTATION omens “ea yr pap te raseds (franc)... le .1949% ‘Tope .1947 .1942 “Taaot 
ws . 2) racnma)........ A .0066 .0066 d J 
Item. Average From -2680 SWEDEN (krona).......... .1839 -1822 1861 .1829 3683 Bresth 
Revenue car loadings: . Period or Date. 1932. (1927-1931). Aver. -2680 DENMARK (krone)......... 1949 -1931 1971 -1950 .2679 A 
All commodities................++++: Week ended July 2 489,273 916,328 — 46.6 -2680 NORWAY (krone).......... 1776 1749 -1784 1765 ,2679 26781 
Grain and grain products......... Week ended July 2 30,338 45,781 — 33.7 -1407 AUSTRIA (schilling)....... .1400 .1400 .1400 .1400 (1405 d 
Coal and | coke. Dickbecévevenssssceons Week ended July 2 70,263 141,808 — $0.5 yo FS GAND (zloty). geoee 1139 pit] -1120 i 1120 .1120 
Forest products................+06. eek en uly f , — 70. : crown oa ‘ : : , 0 F f 
Manufactured "Srudaaks ime ew adie Week ended July 2 354,418 595,231 — 40.5 0176 YUGOSLAVIA (dinar) 017 ‘bir ‘br7e ‘oie ‘O17 ‘O17 
all _cpememition pc tsscazeezeceeesnees Year to July 2 wey 23.500. 508 ~ #: 0442 pone tere (escudo) -. 0832 .0327 .0334 .0334 0445 0444 
n and grain ne ear to July y ,062, — 26. __. Seer ; 00595; .0059% 
Coal and othe...” aeéuniees ... Year to July 2 2,617,644 4,374,429 — 40.2 1749 HUNGARY (pengo) 1740 1740 1740 7407 17441, Trias, 
tt products.......... ‘Year to July 2 486,795 1,483,677 — 67.2 0.52 LAND (markka) 0175 0175 0175 0175 2 0252 
pegpetactared prota. fear weg? OL 5 as HONGKONE air asic) Be | BBR 
ec ccceceseces . 1- 2 . ollar . ° ° e ‘ 
Per cent of freight cars serviceable. .June 1 89.2 93.3 — 44 See: i. 2.” eee -3075 -3025 -3125 3075 3443 -3331 
Per cent of locomotives serviceable. .June 1 84.5 916 — 7.8 esse SHANGHAI (tael).......... -2950 . 2893 .2975 -2950 .3668 .3150 
GOVOMUG. 20 cc cccccccccccccccccces Year to June 1 $1,355,204,742 $2,303,125,729 — 41.2 -5000 MANILA (silver r peso)...... 4975 4975 4975 4975 4994 4994 
NE Goncnhib ccesaccascuescescckus Year to June 1 1,130,767,893  1,809,493,032 — 37.5 .5678 STRAITS SETTLEM’TS 
DEE dadenndeveecenecessceeessqeceeces Year to June 1 124,941,176 150,652,155 — 17.1 (dollar) owe icwamas -4209 4153 4313 4225 5637 .5637 
re oe ae Seapeey Seve nese $733. COLOMBTA Ggoid Beso)... pes 0550 “amo 8000 “fers “gers 
Saaterh District. ..............0.000. Year to June 1 1.80 15 — 68.7 4244 ARGENTINA (paper ’ 12525 «= (2525s 12525-12525 "3216 :3166 
Southern District.............66.5005 Year to June 1 0.64 5.75 — 88.9 1196 BRAZIL (paper aire s).... .0725 0725 .0725 .0725 .0773 .0748 
Western District..................5. Year to June 1 0.31 5.75 — 94.6 1217 CHILE (gold peso).......... (0612 0612 10612 :0612 1218 11216 
United States as a whole......... Year to June 1 1.11 5.75 — 80.7 12800 PERU (20)) Serer seeees 2200 2200 2200 2200 2801 2801 
. go pose b ckaaes ' j F é 5900 ‘ 
NEW PASSENGER CAR REGISTRATIONS IN THE UNITED STATES 4985 MEXICO (silver peso)...... -2681 -2640 -2730 -2625 4915 4914 


FOREIGN EXCHANGE RATES DAILY 


19392 —$—$— $<, —————_—_ 1 ——_—_——_. 
tMay. tApr. tMar. tFeb. tJan. Dec. Nov. Oct. Sept. May. Cable Transfer Rates. 




































231 64,181 45,266 41,919 46,956 39,930 31,202 41,647 47,408 110,693 ‘ 
42,878 44,879 29,541 28,100 33,709 27,929 20,795 29,792 23,324 78, July 7. July 8. July 9. July 11. July 12. July 13 
6468 7272 4.922 4,835 3,880 2808 3,143 4,026 5,204 12,594 | England: High .................. $3.57 , $3.58) $3.58, $3. 57% $3.55% $3.55% 
’ §5'735 71305 6.314 4.805 6,324 6,964 4916 4,649 5,265 10,835 ers. xe anecancmanaee j 3.57 3.55% 3.54% 
' * 3'098 3380 3,018 21925 2,149 1.490 1,300 1,892 2,521 6,382 TEEN inc secaxnenexiawka 3 338 3.57 355 3.55! 3.54! 
' “658 876 1,023 (838 563 +483 ‘667 ‘787 (665 1,204 France: ME sos cdneannonkead : "0393 "0393 0362%  °.039 % 
— te ee ee ee ee Oe OF ee re rererrrereeterreeniee 039 :0392% .0392 0392 03927 .0392% 
* 96,624 25,182 16,165 12,601 9,363 9,548 12,407 18,503 25,710 22,359 | Last ............cccee scence eens 0392% «= "0392 0392% .0392% 
17,187 14,019 5,544 4,329 4,727 5,035 7,290 11,573 16,881 3,985 Italy: High. 0511%2 0512 0511 .0511 0511 .0512 
3'239 3,833 3,752 2,217 1,096 ‘1,246 1,428 1,794 2,063 3,431 | Low ........... cc ccc cece eeeees 11 10 0510 -0509% - .0509 
3'103 3,557 3,300 3,071 2,619 1,674 1,736 2335 3,085 7,073 | Last ..........ceceece cece eeeeeee 0510 0510 (0510 0511 
3,096 3,773 3,569 2,984 1,521 1,593 1,953 2,801 3,731 7,870 | Germany: High 2377 2376 2375 
23,562 6,569 8,102 9,712 13,423 16,294 17,712 24,174 31,068 74,509 | LOW ........ cc ccc cece eee eeeee 2374 2 2373 2371 
23,198 6,226 7,752 9,424 13,204 16,174 17,544 23,987 30,849 74,066 SE <Htnebeeeseewignetetc6caeene J .2374 .2372 .2372 2373 2372 
364 w3 350 288 219 120 168 187 219 443 DL scgncckeessstecdoseccces a .1390 -1389 .1389 .1389 '1389 
5,358 5.519 4,436 3,865 3,584 2,376 2,964 3,562 3,219 5,983 the tick mnwcee dire eneeui iid 4034 -4033% -4031% -4026 4028%, :4028 
2,641 3,222 3,208 3,095 3,000 2,157 2,717 3,304 3,000 5,420 eyo Sper 4 -0811 0810 ~ -0805 0802 '0802 
2,419 1,935 946 482 331 rey sane amas ones tone Switzerland ‘ .1950 .1949 -1947% 1948 194644 
298 362 282 288 253 219 247 258 219 573 j——yy posaaes so. “me .8750 -8706 .8737 8712 
. 3,709 4,499 3,901 3,866 2,781 1,727 1,959 2,556 3,136 8,463  ektrese . 2712 25 .2750 2762 2781 
. 2,583 3,166 2,706 2,699 1,973 1,140 1,316 1,822 2,072 6,047 vn entina 2525 .2525 2525 2525 
1,126 1,333 1,195 1,167 808 587 643 734 1,064 2,416 Closing rates. 
2,915 2,937 3,034 2,843 2,150 2,069 3,100 2,937 2,760 6,117 
2.8 ae 5 ae .— Le = = ar < om AVERAGE DAILY CONSTRUCTION CONTRACTS AWARDED (3) 
2,800 3,541 2,621 1,707 1,677 1,407 1,515 1,973 2,872 4,622 (37 States east of the Rocay Mountains) 
1,285 1,346 1,645 1,335 1,121 683 875 1.514 1,887 2,234 June, 1932. May. 1932. Apr., 1932. Mar., 1932. June, 1932. 
ors Leas 2478 1,05 Yor S13 ae oes ono 2372 | Residenti  senaee a: ‘ate ‘time ‘talen 
d ¥ f J : " 4 I i hie on a oe $889,085 1,022,272 1,111, 
if Kod i R be ss pod 1.201 Ls eo Types, week and utility.. 1,928,700 o tea Ta0 +h Io one + oe nae ¥F540'000 
i r x ; . Sy Fee AA eas 1,531, 3,357, "821. 020° 
ago f of 2 8 wl ot a tan ta aa aie 
Dt! pshitiaventasdoudaae y 848, 
148 186 4 36 a me pr oD 72 14,349 039 $5,848,848 $4,680,954 $4,156,833 $12,770,000 
1443 «122=«135''si«d189)'sis225—(asia22G—(issiT—s—(‘iSCSASSSsé804 STEEL SCRAP PRICES (23) 
105 23 #183 217 267 «232 192 406 391 575 a | 
380 4350443 1G— 425 428 SHS B14 1,426 “July 8, 1932. ot ~ i932 ~ July 10, 1931. 
— S@—————  ——_  ——_  __ —— melting steél scrap at Pittsburgh, average me 
129,82 3 119,536 91,280 81,839 85,681 77,553 75,821 102,639 124,875 247,727 aily quotations (per ton).................... $8.25 $8.65 $10.35 
tExcluding Georgie. yee db to revision. +Revised. 
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CONSTRUC ON 
TRUCTION CONTRACTS AWARDED IN 387 STATES (3) 
. ae of Dollars) co 
ne Sa i 1©e 
public : ——————————— -Bensonally Adjusted Daily Average— pnsntip 
1931. a de mente Work an Cc “Mila.” Wasehoun ay ve Du 
eauery peademaaneeing - — ao Total. uriuty. dential. Residential. Total. Pe “Bates. (Bales ) Warehouses. ‘Total active Dur 
reeeerty F peecansennss wes we ws ae 0 & 4 23 3.87 11.76 ey Bote ea eC Ta 577,235 1,830,096 . pre peed (Thousands.) 
Be okt ane oe te 151. ; 117.4 370.4 . : EE cise icebaracioces 1,811,639 4,858, "870, 29,196 
sseseeees 151.7 O13 34 on 14 ye resseee 508,576 1,762 858,609 6,670,248 , 
| Reeneeeereet 233.0 ; 108.0 336.9 ert 13°23 | APT) .........ceeeeeeereee 532 :162,627 4,189,113 voeee 28;927 
ES eo ee ek t 83.9 306.1 . 3.05 3.81 10.87 MG OSAL dace ouaigsbeson a 1,667,394 3,636, Fe a0 25,506 
uly oe is 72.7 104.6 331.9 2 ys 3.95 10.80 July. PITRE ORE IRE 4057181 1387 304 8,337.3 308 108 ae ere 
HPD TAS : 356 2.58 5 | JUY weeecceceeeeeeeeeescee 878,885 "183, 3,104,989 4,462, 
September . 30 60.2 99.9 3.1 3°51 3.78 10.10 Re 1,183,167 2,877,41 $60,583 oi-oae 
Septem Bi 6.2 99.9 2.58 3.78 SE - —eee 352,335 1,011,661 877,416 4,060,583 26° 
peeeeeee 2 5 2.51 2.37 See eae L 3,464 '6 464 
fee — raid abalone et 47.4 33 38:5 242.1 2.95 2.11 tit He Roonaan beter eeeeeereeees 144/404 1 352 885 5,267 5a5 6:215,461 28.081 
EE cccsankines #3 6830S eee 417 = 9-50 | December -.2...000.00001" et! 1,566,854 5307800 8,895,481 26,54 
1932. ' a: 2 | ree 0,528 1,655,537 8.375.943 Son ane 25,860 
pe citi snsttnnsen 5,382,885 ae ae 25,550 
February neat te oukis 38:3 a4 33 84.8 1.26 1.59 1.72 4.6€ = | | sees eee 
Mare 20000000000 9:3 44 36-3 89.0 1.68 1.20 1.70 oT ee eee ae 
Seen 47.3 28.9 45.5 121. 1.02 1.14 1.58 a8 | wey Sistcosces SR 1,617,8 
ae fee fe ge 82 #2 ie Ge 
popeeerryery? 23.1 . : 2.1 : eats peo vsee++ 490,508 478, 1: |, 313,914 6 
For complete re 39.8 113.1 1.57 ‘83 132 6.28 | May .-:..: eee LL 508,691 1'370, 680 6,657,807 $190,997 5,798 
1931, page ry, 1925, to March, 1931, see THE ANNALIsT of April 17 June ttteteeeeseees + 453,901 1,258,222 5494-025 [ere 26,609 
Sake is canon saa 901 1,310,514 970.6: 6,752,247 : 
At ae 450 884 310,514 4,970,626 281" 26,398 
meee aun amen yeeauctens @ Se = pean aaiateed bat 425,819 a0 979 4,524,426 Hone 4 25,799 
(Number of pairs) - MN caer sa t4 whe rg 775 503 6/296, 546 5,266,004 35; 623 
» See aia 025 4 296, 072. ’ 
1931. my Misses’ December hacspanebabeiemed rT 87 1441165 10 608, Tot 16985, 7a0 25; 188 
a J Total. Men's, <— ee ee 2 ni aaaamaaareas 15,517 1,630,543 1042 p45 As Ooeraas 24 86 
BBUATY ooeeseeseereress ROR '250, a tn? Other. | Total..--...--. +. To —— 1056, 24, 
March "2 23/970,956 5,687,312 1,437,526 9,644, 495,149 3,153,052 caeaek 
pi pate gstase 29,363,616 6 9/644,270 2,982,669 ie ee 5, 
April J aarepneesneep rele * 39'887'949 oat ait 1,653,575 11,887,974 3,712,249 5558 504 ee + Ge 
May 21S esr 49 GHA Lees ? ious © siasieso © erpaorzes | Rebruary ...-.- 2 ooo 435,337 esr 1 
June “22000000 ee OD OT 646,799 10,057,674 Sees Gapaaeo | March ...0000000000000005 450/018 1,637,139 10,032,322 11,669 
Perea 28'614:210 7,349,087 1°999'300 10°399°840 Sizeels Gf eoatoes | ABrH ...2.0000000000000 488,655 1'$68'205 9.510,880 11144070 35.016 
famed gcc BRRRR PERG Tasos tLe as Ln. ee tee 
pe eberigeereiese 5,380, aoe’ 990, 1,882,899 2,785, ial cata a. "74 7,608 ‘O71 993 23, 
on, HR eeeeesen 25,380, 6128-644 1,775,641 8132, '785,459 7,211,025 0,783 1,322,793 8, 604 9;071,993 409 
on illlialana tate ee 5,106,882 1,449,032 3/863; a ae 7,238,491 CRUDE OIL REFINERY ACTIVITY 7,154,241 8,477,034 30’ oae 
ce, = 5,353,846 1,485,309 5,419,343 2)578,714 4,718,342 (CThemsends Se RACKED GASCLINS PRODUCTION 
Potal eeeeseeeeeeese co ee ee ae Week efinerten Ft s of 42 gallons) ION (18) 
1932. . 34,308,377 71,861,591 —— yng Daily Motor Fu Av. D 
January .. 21,225 Can vent Crude Runs AtR “12 Soe C1 ed 
poe ie a tad (225,187 5,176,1 , : June apacity. _ to Still -sadoayi Total G racked 
— palbeamsoraacss naps Gut aay ames eee eae | din a a So or 
March ...... peleiniesc phate 675, eee Tae 12 as, 412, 4,642,248 | June 1 2,330 3 67,070 , 
prilt ......... +++. “""" 35 '945 784 534 oT 343,050 3,883,309 2 a as Jun . -95. 4¢ 43,911 , 127,058 
Aprilf ..... "341.715 1'270'3: : a 6,142,206 e 1 2,40 one 66,689 465 
y ee oe 92'353,840 5,385,968 12a eae Pat 3:410,047 6,287,208 July 95.1 2 Ht 41.262 64,031 128,374 448 
, 415 2468.41 5,984,514 | JULY 95.1 2' 266 $5,913 61,973 129 a6 = 
WHOLESALE SALES OF AUTOMOBILES — 2.218 29,008 62 oes 130.834 483 
To General Motors D : oe aie ‘ai 
1932. “ ] ealers. F :S —_ aca 
Jen. eceeuned 14.710 39 349 itt. say ase ue py 1926. 1925. 1924. 1923 al AILURES (11) ” 
Sa aca i ’ ’ . ¥ Py (J —— 4 a " - 
March esses 39,696 Rr tt ed 17s 169,258 124,426 o1'3i3 30146 4 S5 une 30, ,1982 July 2 sass. Pa 800 -— 
PORES 8,359 154,252 150,661 ‘ , 910 113,341 75,527 75, ’ Kast Total $5 000 uly 4, ie 
May ........ 66,739 153,730 147, 227;718 197,597 169,067 122,742 5,484 71,668 | South 2222222! 00, Total. $500. 
May .....--- $130 1a 'gr'440 200°7S4 186'160 169,067 122,742 85,583 58,600 75, South ..... tarp a 287 «218163 — $8,000. Total. $5,000 
BE sk-one f= 11/668 97-440 200.754 186,160 ee'ses 1i1'360 71088 32.988 68,708 a noi oes a 9 16 77 
TE: Sencasse cones | Fe UF es leltTs 198000 87.643 67/358 32,984 69,708 MIC 2. e eee eee, “ 17 104 5S = 3a 
 Exemeatabapcer 30.078 $5,610 168,185 186,653 155,604 saat es 40,568 51,634 | United st 58 36 74 3 130 85 4 38 
Qet. oe eeeees senses 307s | 38'953 | 122'104 10'876 128/499 135360 a9.018 51908 ooo | Canada = anihadvepeenhtarttaaee 661 460 - — = = 26 
NOV. wess--+ ssss+ FRR O08 Bet ee? areal 78\g60 T3.3t4 23/681 sos | le . a ae a a x 
ciietes 79,529 80,008 40,222 ee ee is) oniit 23,631 66,256 omen 18 36 66 338190 
Totes .... 1,074,709 1,17 19,927 61,468 s0LD AND SILVER P ~ sa 
rene 174,115 1,899,267 1,810,806 1,562,74 et ne tor 
8 1,234,850 835, July alee 
FABRICATED STEEL 902 587,341 798,555 | Dar eee end Fuly 111982." Suly 13, 19 
-PLATE BOOKINGS (5) Bar silver in London. TE te Ae ee 
(Tons) r silver in New York. .. py ey * 13a tzid loya 1228 od@108e 44 
Oil Refinery ~Z halal 29 20,4 d@16) 
1931. cutee gies tame cae saat, “tet nih deca tie@asife 
spaeery ais un sametohtelee 2,598 1 a —— Holders. © Furnaces. laneous. | Cre#se equivalent (ibs. ) 1684 oe Apr., 1932 a 
| Aa spd 3,5°5 2'536 212 2,791 111 20,845 | DO .).++.16,819,325 '19.984,006 2o-sdeisy «= Rag 98M 
March «..02.00.02.0+-. 248 2'925 Lon 12 ad 16,245 MESTIC SALES OF AUTOMOBILES ; 29,384,127 34,406,148 44.065, 049 
eee here x 2'059 ‘778 2.0 21,697 (General Motors C i cs MONTHLY PRO : , y 
June .:: 2,411 996 337 25 17,783 To Co we RODUCTION OF COAL AN 
, Sikemmaaannee 4,679 1,147 . 1,866 230 20,370 tn To Dealers reese COKE (5) ND 
August ---..---- 1138 on 89 2.289 31 red Jan........ 74,167 _73,898 ee 1929 rstmarscng of tons) 
October ..... 4,024 1,438 102 ' 125 18,331 | Mar... 88,742 110,148 110, rig ‘Coal. —_ 
Goener -- ++. 1,955 2/0 8,963 254 : P........ 123,781 166, 0,904 141,222 Coal. Anthracite. Coke. 
Beseniber ie 8 R 8 fe| So We ia URRE HEG | ue, t? BPRY Bata 
92 266 15,058 | June....... 97; 169,034 136,169 175.873 | Feb - res. Av. Pred. Av. 
Total.. onl 86 . 13801 | July... 97/318 154'437 5,873 | Feb + ee 180 Stes 
coskianaecasann 37, — — pes , “7 ahasaiats , 87,595 163,704 | Ms soos & te ae 
re ee emery | AMS BE TO ioe | Utes OO PSS Sa ea 
- : , Bel Beccceee 75,808 124'723 16,140 141, 351 |} oy ae ptr 1,408 4,887 96 300 12 
ee BE Oe 44 uu 122 Nov... Birt 114408 22/804 “Gorsep | uly 2.7: SeTes 1368 5:52 206 260 10 
—gellatranert 11-188 rat ifs rH 2 129 min... $175) G8,808 48,155 39,745 July ....... 35,158 i's Seat 216 23s 
es a a a a gage | BO as RR a oon Be ie 
310 419 933 30 11,167 1932 98,709 1,085,600 1,95, _ S aai7i4 11656 7581 290 Itt 7 
la a ‘ des baila 47.942 61 566 i. i. eee neces 38,609 1.607 5,176 225 166 ; 
eocesoes ‘ U ? | ° , * 
pstock Pro- Fons of 2,000 Ibs. Sittin i iiSses 48,717 101'339 bref eorais | Total .. 461526 ..... @ 385 Sa = 
— o—— = fe | eee Shipped —— ee Seis iin sacs, 63°00 iaani7 69,029 132629 | 1931 =o ee ae 
1930. Month. Month . During End of E rders = Aver~ une........ 56,987 103, 60,270 136,778 | 
January ...... 75,430 52,010 191440. porn Month, Export. Month. Month. Prod fulyscee eee sees inn oe Feb sans tin Gan oe «Ct SS 
ruary ..... 86,736 44,628 ' , 86,736 20 , aguas 69.876 .... , | Marc 1,314 5,391 229 6 
March 131,364 41,296 90,068 59,457 39,017 1,678 | Om: 68.876 «.-.. 62,687 | Apri P 33,870 1,303 4,7 i325 
oscetess J ’ . , sig haha ’ vrr Tl 28, < 745 182 : 
Maree .. 90,068 48,119 138/187 41'820 30's67 6 57,929 32,962 1,594 eat 49 . 47,895 | ril 28478 1°104 132 5 
etes is 435 140,802 ’ 17 51,300 29'330 ® Nov.... 042 i tvats 21305 | May 28 , 5,700 228 96 4 
_etenpene 100,205 44,556 144, 40,597 100, 26 50, se... 2 34,673 305 | Jun pans vies sean aoe 
as .....<0 106080 33° 144,761 1 31 038 29,20 1/481 Bscstecee saad Bases 23,716 | July 29'185 1'123 4'54 3 
FRA ee 36,448 113,090 52,072 30,515 1,437 ie ss _ | ae 20790 11148 $864 152 7 3 
eons ; 1023 153,113 37 52,428 Total _ eee | on $0584 Lite aha ie Oke 
eal 117,724 41,012 158, 117,724 31 46 1,449 ves tenes 937.587 | Sept ‘S34 1,174 4,314 166 
September , 736 —- 31,901 t i 928,630 | Och 31,919 1,2 ‘ 62 2 
October ieess | 40'922 167,305 32,470 134 * Gea wv i323 | BOOKINGS, SHIPMENTS | No 35,700 1,322 6.501 252 63 2 
November ’ ye 175,757 "4 143/327 } oe 37.108 1,349 FILLED ORDERS ag yg UN- | Dec ae 1,276 4:141 180 a H 
+ «fied : ’ i 1 , 5 | = alameda 4 EUS fu. Ss. 30,260 a ‘ 
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Second Quarter European Developments From an 
American Point of View 


By HENRY W. BUNN 





O the vexed chapter of 
German reparations— 
almost the “last 
word” for vexation in 
all recorded history— 
is ended. On July 9 
the conferees at Lau- 
sanne signed an 
agreement providing 

for cancellation of the reparations clauses 

of the Young Plan and substituting for 

the German reparations debt of 34,000,- 

000,000 marks (payment to be graduated 

over the years to include 1988) a debt of 

3,000,000,000 reichsmarks gold ($714,- 

000,000): the latter in the form of Ger- 

man Government redeemable bonds car- 
rying interest at 5 per cent and sinking 

fund at 1 per cent from date of negotia- 
tion. The Bank for International Settle- 
ments to hold the bonds as trustee and 
to commence negotiation thereof not 
earlier than three years from signature 
of the agreement; bonds not negotiated 
fifteen years from the signature to be 
canceled; meantime the German Govern- 
ment to have the right of redemption at 
par. In view of the provision that “no 

issue shall be made at a rate below 90 

per cent,” the new German debt may be 

estimated as in reality about 2,700,000,- 

000 marks present value. 











Reparations Ended “In Principle” 


No, the “vexed chapter” is not ended, 
though the hope of such consummation 
far transcends mere piety. To become 
effective, the agreement must have been 
ratified by the proper authorities of 
Belgium, France, Germany, Italy, Japan 
and the United Kingdom, and one en- 
visages hideous logomachies in that con- 
nection in perhaps four of the six coun- 
tries. At best, ratification may not be 
expected inside a good many months. It 
seems to be commonly thought that such 
ratification must presuppose sufficiently 
beneficent action by the United States. 
But definitive action by Washington is 
not imaginable short of the Presidential 
elections; and approach to Washington 
in that sense prior to the Presidential 
elections and the laying of the dust 
thereof might seem very unwise. 

Well, suppose Washington’s decisions, 
signified at last (say, about the turn of 
the year), to dash Europe’s hopes, would 
that mean non-ratification? The oracles 
are silent, but I for one do not think 
so. Whatever Washington’s decisions, I 
expect the required sextuple ratification 
not later than the coming Winter. Then 
(still supposing Washington glacial) the 
question of the war debts due us would 
present itself in an extreme form of 
exacerbation: repudiation (partial or 
complete) or not, or what not! I must 
postpone such speculation, merely re- 
marking that it relates itself nearly to 
developments of the Disarmament Con- 
ference. 


The “Gentlemen’s Agreement” 


The Lausanne agreement does not 
specify a limiting date for ratification, 
but its second most important provision 
prolongs that “suspension of execution 
of the payments due to the powers par- 
ticipating in the conference in respect 
of reparations and war debts” (not in- 
cluding debts to the United States) 
agreed to for the period of the confer- 
ence, unto coming into force of the Lau- 
sanne agreement or notification by one 
of the Big Six Governments that it has 
decided not to ratify. We are told that 
the conferees entered into a secret agree- 
ment (whether signed or “gentleman’s” 


does not appear) that, in case of such 
notification, the Young Plan should be 
restored to full validity and another con- 
ference should be held. But surely the 
Young Plan will never be restored to 
function, even partial; it is as dead as 
the Amphictyonic League. 


The Economic Conference to Come 


But we have not finished with the 
provisions of the agreement. It provides 
for a committee to study the peculiar 
difficulties of Central and Eastern Eu- 
rope, especially fiscal matters and the 
cereal question; this committe to submit 
recommendations to “the organizing 
committee of the European Union.” (Ha! 
Truepenny, not dead, we see!). It in- 
vites the League of Nations “to convoke 
at a convenient date and at a place to 
be fixed (not necessarily Geneva) a con- 
ference on monetary and economic ques- 
tions”; and it provides for “an authorita- 
tive committee of experts” to undertake 
preliminary examination of those com- 
plex questions, each of the Big Six to 
appoint two financial and two economic 
members, the League of Nations to ap- 
point three in each category, and the 
Bank for International Settlements to 
appoint three financial members. Not 
least important, it invites the United 
States to be represented on the com- 
mittee on the same basis as the Big Six. 
Obviously this conference should super- 
sede the projected London conference of 
like purpose but with the personnel of 
the Lausanne Conference, participation 
in which by our Government seems to 
have been assured on condition of ab- 
sence of war debts and tariffs from the 
agenda. Certainly, injection of the 
League does not appeal] to us. And ob- 
serve that among the agenda proposed 
by the Lausanne document for the com- 
mittee is “particular attention to tariff 
policy.” Really, Messieurs, you forgot. 
If you want us, you will have to cut 
out that sort of thing. 


The Position of Germany 


Ratification of the Lausanne agree- 
ment would place Germany in a far 
easier fiscal position than that of France 
or Great Britain, and within prospect of 
a far more favorable economic position 
upon planetary recovery. But for the 
immediate future the position—fiscal, fi- 
nancial, economic—of Germany would 
still be very difficult, not to say dubious. 
The fiscal status is most uncertain and 
precarious, and the fiscal burden will 
continue to include service of the Dawes 
and Young loans, the war debt to the 
United States and redemption of Belgian 
marks. Then there is the stupendous 
auestion of service of the foreign private 
debts; for 1932 estimated by the second 
Basle committee at upward of $400,000,- 
000. Observe that the favorable balance 
of German foreign trade over the first 
five months of 1932 averaged only about 
$24,000,000 monthly. Still, should the 
Lausanne agreement be ratified and 
should the proposed conference under 
League auspices result happily, Germany 
would be by way of easy navigation. 
Germany was treated very handsomely 
at Lausanne. It remains to see—alas, I 
fear, very much remains to see—whether 
her response will be magnanimous and 
pacific. The German general elections 


of July 31 should disclose much in that 
connection. 


GREAT BRITAIN 


XCEPT for the critical exacerbation 
BK of the controversy between Great 

Britain and the Irish Free State 
(comment on which T must sadly forego), 
there were scarcely any striking develop- 
ments—political, economic or financial— 
in Great Britain over the second quar- 
ter. The realm continued to mark time; 
that grand desideratum, definite formu- 
lation of fiscal policy, still waiting upon 
sundry developments, in chief upon the 
decisions of the Imperial Conference 
which is to open at Ottawa on July 21. 
The Free State apart, no doubt the out- 
standing features of the quarter were 
the presentation, on April 19, of the new 
budget, and the announcement, on the 
last day of the quarter, of the govern- 
ment’s decision to convert the £2,000,- 
000,000 5 per cent War Loan into a loan 
at 3% per cent. The latter is obviously 
a periculous enterprise, but. it may 
scarcely be doubted that British patriot- 
ism will make it a success. An annual 
saving to the Treasury of about £23,- 
000,000 is contemplated. 

For comment on the budget I must 
refer the reader to our issue of April 29. 
New arrangements as to reparations and 
the war debts owing to Britain from her 
Continental allies threaten to change the 
piddling surplus estimated into a formid- 
able deficit. 

From inadequate data I infer that pro- 
duction and home trade declined in prac- 
tically every category during the quarter, 
but not very heavily, not as seriously 
as in the other great industrial countries. 

No conclusions may confidently be 
drawn from the statistics as to the 
effects on foreign trade during the 
quarter from the tariff measures and 
from suspension of the gold standard. 
March export declined slightly, but the 
import fall (about £9,000,000) was strik- 
ingly responsive to the general 10 per 
cent tariff instituted March 1. The April 
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showing was encouraging. Export rose 
by £3,590,000 (despite one less working 
day in April than in March) and the 
import fall of £7,890,000 continued to vin- 
dicate the new levies. Moreover, export 
topped that of April, 1931, by £2,300,000, 
and import was less than that of April, 
1931, by £16,800,000. On the other hand, 
the May report (latest to hand) was 
rather discouraging. Export declined 
from April (same number of working 
days) by £4,585,000, and import topped 
April by £2,248,000, while export fell be- 
law May, 1931, by £3,700,000, and import 
was less by only £13,900,000 (and the 
latter despite new duties imposed April 
26 on so large a scale as to bring up 
the average duty on manufactured im- 
ports to about 20 per cent). 

But it may plausibly be urged that but 
for the new tariff and currency experi- 
ments exports would have been less than 
they were in May and imports far great- 
er; further, that Great Britain held up 
better over May than the United States, 
Germany or France. Not much proved, 
then, one way or t’other, yet, as to said 
experiments. Britain marked time over 
the second quarter somewhat haltingly, 
but less haltingly than “the lave.” The 
Bank improved its condition substantial- 
ly during the quarter. 


GERMANY 


HE reader I must assume to be 
T familiar with the hectic story of 

German domestic politics over the 
second quarter. The high-spots were us 
follows: The run-off Presidential elec- 
tion of April 10, which resulted in vic- 
tory for Marshal von Hindenburg, but 
with Hitler making ominous great gains 
compared with the first balloting; 
the Diet elections of April 24 in five 
German States, in all of which the 
Hitlerites won sweeping victories; the 
Reichstag session of May 9-12, which, 
though resulting in a vote of confidence 
to the Bruening Government, clearly 
manifested the “impossibleness” of that 
government: the visit of President von 
Hindenburg to East Prussia, to Junker 
Land, and his forcing of the resignation 
of the Bruening Government on his re- 
turn to Berlin (May 30); the immediate- 
ly ensuing institution of a “non-parti- 











REPORT OF THE CONDITION OF THE 


Underwriters Trust Company 


at the close of business on the 30th day of June 


1932 


RESOURCES 


Specie 


$65,363.93 


Other currency authorized hy the Laws of the United States.................. 176,224.00 
Cash items, viz. : 

Exchanges and checks for next day’s clearings 532,473.35 

Other cash items........ None 532,473.35 
Due from approved reserve depositaries, less offsets............-cceceeecceee 490,626.75 
Stock and bond investments, viz.: 

Public securities ..... ‘an . . $2,270.269.83 

Private securities ......... 854,104.75 

—_—_——_——— 3, 124,374.58 

Loans and discounts secured by bond and mortgage, deed or other real estate 

I ikoipo bG4 0 i-6.6 ac oa Sree EE 255,830.00 
Loans and discounts secured by other collateral. . 1,868,089.23 
Loans, discounts and bills purchased not secured by collateral................. 1,127,156.94 
SFT err ere 49.20 
Customers’ Liability on acceptanc ee aT erate Pree 42,344.00 
| eee 460,278.16 


. BR, 142,810. 4 


LIABILITIES 


Capital stock 

Surplus: 
Surplus fund 
Undivided profits .... 


Reserves for taxes, expenses, 
Deposits: 
Preferred 
De 


Tim 
Not preferred (including certified ‘checks, 


certificates of deposit, etc.): 
Demand 
Time .... 


Total deposits 


Acceptances of drafts payable at a future date (per contra) 


Other liabilities 


contingencies, etc 


ome aeee - $1,675,000.00 
$1.425,000.00 
44, 656.97 
————— 1,369,656.97 
184,812.21 


. $1,245,461.509 
? 67,179.64 
treasurer’s checks, 


. 2,941,479.30 
655,350.41 


4,909,470.04 
42,344.00 
11,526.02 


i dis Manca kis ee $8,142,810.14 
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san” government “of national concen- year 1932-33 (began April 1), the which ments). Possibly we shall see reascen- Unemployment, totaling 6,034,000 on 
tration” headed by Lieut. Col. von Papen must be submitted to the coming Reich- dency of the Right, of nationalism of the March 31, dropped to 5,476,000 on June : 
—ultra-conservative, indeed smacking of stag. old bouquet, subsuming most of the Hit- 30; but this decline (altogether seasonal) ' 
the old empire, only one of its members = lerite following. Possibly the republic was only half the decline for the corre- 
having previously held a Cabinet posi- German Internal Politics and the Weimar Constitution are in sponding period of 1931. 
tion or been a member of the Reichstag; The action of the President in forcing cutest peril. Such reascendency (though We hear nothing of new loans, domes- 
the simultaneous dissolution by Presi- the resignation of the Bruening Govern- brief enough, one is sure, by the eternal tic or foreign. ™ 
dential decree of the Reichstag so that ment and in dissolving the Reichstag in clock) of such length and strength as The Reichsbank held up admirably over ae 
the new government was spared the an- such wise as to forestall its verdict on to play the very devil with our hopes, the quarter, and the mark, at close to st 
noyance of facing that body; the partici- the new government, was dictatorial in is quite imaginable. Hope, however, of par, fluctuated inconsiderably. But do not £ 
pation of the new government in the the extreme sense, but it was not in the opposite evolution is permitted; very forget that the position of the Bank is = 
Lausanne conference; the important fis- contravention of the Weimar Constitu- much so. One even dares to expect that extremely precarious in view of the fact 
cal decree of June 14, reducing doles to tion, and it would be very hard to prove the general elections of July 31 will suf- that its gold holdings (832,209,000 marks . 
an average of $10 monthly (estimated to that it traversed the spirit thereof. This ficiently reflect cordial response to the on June 30) include about 540,000,000 t 
effect an annual saving of 500,000,000 writer hates dictatorship like poison, but allied spirit of Lausanne, the resolve to marks in foreign rediscount credits. Sup- 01 
marks to the government), imposing a he is not so sure but that the future be “good Europeans” and to collaborate pose these, which have been renewed for 19 
new “unemployment contribution” ex- liberal historian will find that the Presi- generously and pacifically in world con- brief periods from time to time, to lapse; tg 
pected to yield an annual 400,000,000 dent’s action was answerable to the ciliation and rehabilitation; that the the coverage would then be quite inade- Ite 
marks, and reimposing the salt tax, ex- necessities of the hour. It is, of course, better elements of the German spirit will quate. - 
pected to yield 600,000,000 marks an- impossible to apprehend the President’s assert indubitable supremacy. Trad d Budget pre 
nually, the retrenchment and the new motives. Conceivably he proposed to Some of the more important features — & — ‘ 
revenues having in view a total expen- check Hitlerite overweening. of the economy were glanced at in the But, of course, the most interesting . 
diture of 3,000,000,000 marks for unem- Well, there you are. Hitlerite domina- section on Lausanne, but some further and significant aspect of the economy is a 
ployment relief in the current fiscal year tion is conceivable; but who can imagine comment is essential. the foreign trade; the decline whereof in - 
and incidentally relief of the dole burden more than a brief phase for such? Pos- Adequate statistics of production and the quarter was dreadful, almost catas- 
of the tottering: local budgets; and the  sibly the longer heads of the Right are home trade are not available, but it is trophic. March saw a sudden heavy import 
provisional enactment by emergency de- using Hitlerism as a stick to beat the certain that both continued dreadfully to —- 
cree of the delayed budget for the fiscal cur withal (I mean the treaty arrange- decline in practically every category. Continued on Page 102 
Fi ial Results of Gr d Variety Chai 
HE record of chain : The total invested capital of eleven 
store operations dur- peratiot! lS OT ear grocery chains (Safeway Stores has been 
ing 1931 is on the omitted from all totals because of its 
whole a very satisfac- creases in invested capital and net work-_ sales, net income, amount earned on in- acquisition during 1931 of MacMarr 
tory one, considering ing capital; decreases in dollar volume _ vested capital, and net income per $1U0 Stores) amounted to $237,913,439 at the 
the fact that the year of sales and in net income, although in- sales; an increase in the number of end of 1931, an 8.2 pér cent increase from 
was one of rapidly come decreased by a smaller percentage stores; decreases in sales per store and the 1930 figure of $303,053,720, which 
declining commodity than sales; a decrease in the amount net income per store. in turn was a 2.9 per cent increase over 
-prices and general earned on invested capital; an increase ; J the 1929 figure of $294,522,203. 
shrinkage in purchasing power. Net in- in net income per $100 sales; a decrease Invested Capital Comparison The 5 and 10 cent chains, however, 
come figures although lower, have held in the number of stores as well as de- The increase in invested capital dur- showed decreases in surplus as of the 
up well. The financial position of the creases in sales per store and net income ing 1931 for grocery chains was not end of the year, thus lowering the , 
companies, as shown by their balance per store. the result of additional funds from new amount of invested capital. Invested 
sheets is generally strong. Balance sheet A similar presentation for 5 and 10 financing but was the result of a return capital for nine 5 and 10 cent chains 
and income account items for grocery cent chains in Table II shows decreases of a portion of the year’s income to amounted to $444,590,840, a 1.4 per cent 
chains as shown in Table I reveals in- in invested capital, in working capital, surplus. decrease from the 1930 figure of $450,- 
Table I—Grocery Chains—Financial Results for 1928-1931. 
P. C. Profit Earnings Net 
tTotal tNet Earnedon Per Per tNumber_ Sales Income 
Invested Working Net Invested $100 Common of Per Per Sales—First 
Year. Capital. Capital. Sales. Income. Capital. Sales. Share. Stores. Store. Store. Five Months. {i 
G Atlantic & Pacific Tea Co....(1) 1931 $151,170,367 $16,112,399 $1,008,325,093 792,97 19.7 $2.95 $13.40 15,670 ,347 1,901. 1 713, 
vent a 1980 “i36-9a0;063 *102\e0s;o01 “Loes-soe-ses — “goraztrs ©6224 2.89 13.86 © 1873t “eran "1953-58 (1981) (2) "270,822 210 
1929 118,770,855 84,702,767 1,053,692,882 26,219,631 22.1 2.48 11.77 15,418 68,342 —_ 9 wpeeecae ver 
1928 100,598, 669 ,130,539 ‘972,799,185 24,220, 24.1 2.49 11.02 15,177 = 4,007, 1595.90)! per 
K G d Baki ee 52,064,173 19,566,553 244,371,147 2,731,128 5.2 1.12 1.46 4,884 50,035 545. 1932) 
a ee 1930 ‘51,601,962 74926700445 2168:KT = 4281 Lis 5165 «= SITi2, «449-33 | (1931) 3) 19° F9e aay con 
1929 53,074,347 22,419,206 286,611,214 5,919,096 11.2 2.07 3.38 5.575 51,410 —1,151.35 sane and 
1928 45,866,003 21,185,317 207,372,550 5,323,585 11.6 2.57 3.46 5,260 39,424 1,012.09 cpa 
Safeway Stores, Inc................. (4) 1931 47,002,206 ,699 246,783,999 5,803,255 12.3 2.35 6.17 3,527 69,970 1,645.38 | (1932) (3) 109,627,485 1 
1930 37,228,127 17,519,099 219,284,707 3,749,901 10.1 1.71 4.81 2,691 81,488 . 1,393.50/(1931) (5)... sets 
1929 38,548,311 ,355,853 213,496,254 6,147,313 15.9 3.47 8.67 2,660 80,262 2,311.02 ‘ 
1928 27,507,056 17,592,362 103,303,598 3,505,098 12.7 3.38 5.10 2,020 51,140 1,735.20 1 iten 
American Stores Co................004. 1931 38,767,100 15,623,100 135,226,407 5,270,891 13.6 3.90 3.77 2,806 48,192 1,878.43 | (1932) the 
1930 44,556,116 16,336,119 142,770,477 5,930,150 13.3 4.15 4.01 2,728 335 2,173.81 | (1931) 
1929 43,261,035 7,020,590 143,346, 6,594,822 15.2 4.60 4.25 2,644 54,217 2,494.26 com 
1928 41,117,326 20,688,658 137,311,513 5,570,668 13.5 4.06 3.32 2,546 53,932 2,188.00 eve! 
wr ti NR caceccecednnes (6) 1931 23,630,920 9,518,229 107,634,383 (7) 4,915,366 20.8 4.57 5.63 2,546 42,276 1,930. ‘ 
a 1930 21,811,802 «9007611 «108,196,686 (7) 4,545,938 20.8 4:20 511 ©. 2548 «42-463 «= L'7ea 12 |Ca9si> (5) AP 39O TS poli 
1929 19,933,525 8,510,834 07,635,216 (7) 4,736,056 23.7 4.40 5.35 2,549 42,226 1,858.01 ae and 
1928 13,216,230 6,017,211 75,884,639 (7) 2,948,038 22.3 3.88 4.14 2,002 37,904 + —-:1,472.55 spats em 
MN in4ks peseaceavessanann 1931 22,359,599 6,747,807 76,657,865 716,279 3.2 0.93 0.99 1,512 50,700 473.7 = 
oes Ten Ce 1930 23,499,923 7.151151 85,245,761 1,239,926 53 1.45 L71 1,600 53,279 $1498 | (iss) {3} axeeetaee 
1929 21,399,322 5,915,053 90,210,077 2,731,267 12.8 3.03 3.89 1,595 56,558 1,712.39 Kens 
1928 17,165,224 5,389,209 85,881,696 2,822,440 16.4 3.29 4.27 1,589 54,048 1,776.24 ipuaniae =~ 
i ps Ma eeae auaaehweeee 1931 12,549, 162 4,656,543 35,640,225 1,013,686 8.1 2.84 1.86 711 50,127 1,425. 
pane Weten Co 1930 -:12'383,976 4'582.915 38.117.073 1,104,324 8.9 2:90 2'24 711 «= 53611 —«1°558:90 | (aac, (2) 33-285-593 
1929 11,646,436 4,350,148 36,943,122 1,021,385 8.8 2.76 2.04 707 253 1,444.67 re ¢ 
1928 11,054,882 5,817,456 31,972,133 568,300 5.1 1.78 1.45 650 49,188 874.31 peat see 
; WO gsi cas cendeccauat (9) 1931 9,143,428 + 1,346,416 35,353,972 606,667 6.6 1.71 3.67 741 47,711 818.71 
i Sune " 1930 9'137.679 2'840.847 33,298,854 806.580 8.8 2.42 5.64 694 © 47,981 1,162.22 | (1931) (19) 1a Spe ae 
1929 8,914,254 3,930,368 28,865,869 900,337 10.2 3.12 6.63 504 57,273 1,786.38 eee: 
7,844,747 3,051,491 26,168,158 592,755 75 2.27 4.04 461 ,764 1,285.80 eee 
Lukckckbae +d nabbed ateennee 1931 7,010,116 3,561,354 13,742,691 1,363,780 19.5 9.92 4.87 (11) 1,334 10,302 ,022. 
eepe san Co 1930 6,757,751 3,324,742 «15,521,791 1,705,293 25.2 10.99 6.09 (11) 1280 © 12126. =—«1'342.26 | 402) Ci) eer aee 
1929 6,349,089 2,936,102 16,844,110 1,691,302 26.6 10.04 6.04 (11) 1,215 3,863 1,392.02 Gi 
1928 4,551,336 3,194,028 15,970,892 1,530,889 33.6 9.59 5.47 (11) 1,121 = 14,247 1365.65 conphantes 
Se MEER ee ue 1931 4,494,208 2,610,547 31,149,209 1,028,608 22.9 3.30 3.12 782 =. 39, 315.2 - 
Raatel Reeves, Inc 1930 4.118.716 2'301420 -34,007498 11152443 (28.0 3.39 3.40 735 oe perio | (ag83) 14 4a2'0e8 2 
1929 4,618,439 3,124,702 33,766,924 1,128,530 24.4 3.34 3.12 698 48,377 1,616.81 paren $1 
Ocalan 1931 4,449,155 2,569,138 25,200,150 522,631 11.7 2.07 1.85 572 44,056 estes | canes, cna Gann : $2 
weniaien Gheces 1930 4,390,356 2°651.119 24,118,586 530,809 121 2:20 1.91 526 sess 1,008-¢2 | (ass) (ia) 10 sheets $3 
1929 4,232,054 2'788,833 24'641,183 590,550 13.9 2.40 2.17 519 47.478 1,137.86 — 
1928 3,299,448 1,983,479 23,257,507 550,564 16.7 2.37 6.06 541 : cy <b 
roce Rcakat eevee 1931 2,275,211 1,433,924 14,378,103 122,822 5.4 0.85 (149407 423 33991 4x,.202363/ +2 & © 
D, Pender Grocery Stores 1930 —«2229'309 1'380,973 15,975,117 40,741 18 0.26 (14) 1.35 tii 3'eo et 1 rrrreee ; 
1929 2,322,847 1/434, 258 15,920, 689 287,715 12.4 1.81 (14) 9.52 410 38,831 as 60 Cti«s RR SS 
1928 2,250,919 1,667,697 14,519,461 390;777 17.4 2.69 (14) 13.02 396 9681; = ocTTTt 
tAt end of fiscal year. (1) Fiscal year ends Feb. 2%, 1932. (2) 13 weeks to May 28. (3) 24 as) =e, - an 
(4) Includes MacMarr Stores from July 1, 1931. (5) No comparison available. (6) Fiscal Anny 4 os = ? 1932. 
(7) Excludes profit or loss on sale of tal . (8) 21 weeks to May 28. (9) Fiscal year ends Jan. 31, 1932. 
(10) 21 weeks to June 25. (11) Truck e units. (12) 24 weeks to June 18 (13) 22 weeks to May 28. (14) On Class A. 
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886,745, which in turn was a 17.5 per 
cent increase over the 1929 figure of 
$383,825,595. 


Net Working Capital of Chains 


Net working capital (which is cur- 
rent assets minus current liabilities, an 
important indicator of the financial 
strength of companies) increased for 
grocery chains by 7.4 per cent at the 
end of 1931, slightly less than the 8.8 
per cent increase shown at the end of 
1930. The totals were $183,746,010 at 
the end of 1931, comparing with $171,- 
015,637 for 1930 and $157,132,861 for 
1929. The 5 and 10 cent chains, how- 
ever, showed a decrease in working cap- 
ital of 11.0 per cent at the end of last 
year, whereas there had been an increase 
of 11.8 per cent the year previous. Of 
the nine chains included in the total, six 
showed lower net working capital, the 
largest drop being in F. W. Grand-Sil- 


stated in the annual report what pro- 
cedure was followed in valuing inven- 
tory, it may perhaps be assumed that 
the figure at the year-end is a fairly 
accurate index of the market value of 
the goods. 


Dollar Volume of Sales Down 


In the face of a decline in the com- 
modity price level, it is natural to expect 
lower dollar volume of sales. In 1931, 
the percentage decline in sales was far 
less than the decline in the price level. 
This means that stores in general had 
increased tonnage sales. Total sales for 
eleven grocery chains amounted to 
$1,727,679,245 in 1931, a 5.6 per cent de- 
crease from the 1930 figure of $1,830,- 
153,073, which in turn was but 0.5 per 
cent below the 1929 figure of $1,838,- 
477,443. Sales of nine 5 and 10 cent 
chains amounted to $664,154,942, a 2.1 
per cent decrease from the 1930 total 


has not been included. If this item were 
included, the total for the 5 and 10 cent 
chains would be higher for 1931 than in 
1930. Whereas in 1930, none of the 5 
and 10 cent chains included in the tabula- 
tion showed deficits, two did in 1931, 
which of course lowered the net for the 
entire group. Another factor which dur- 
ing a depression would tend to decrease 
profits is that many items sold are not 
necessities in the same way as food is. 
Novelty lines and luxury lines as a 
whole are very profitable as the margin 
of profit per unit is large; and a curtail- 
ment in these lines, even though sales 
of other products increased, would lower 
the net for the year. The 5 and 10 cent 
chains also have more competition to 
contend with. 

Earnings on invested capital for both 
grocery and 5 and 10 cent chains still 
remain above 10 per cent. For grocery 
chains the return in 1931 was 14.7 per 


number of 5 and 10 cent stores, how- 
ever, increased so that at the end of 
1931 seven chains (two chains did not 
report number of stores at end of year) 
had 3,908 stores, a 3.1 per cent increase 
over the 1930 figure of 3,791 stores, 
which in turn was a 6.4 per cent in- 
crease over the 1929 figure of 3,561 
stores. 

Other totals of interest are as follows: 

Sales per store of eleven grocery 
chains amounted to $54,022 in 1931, a 
5.2 per cent decrease from the 1930 fig- 
ure of $56,952, which in turn was a 1.4 
per cent decrease from the 1929 figure 
of $57,752. 

Sales per store of seven 5 and 10 cent 
chains amounted to $156,903, a 4.7 per 
cent decrease from the 1930 figure of 
$164,610, which in turn was a 8.4 per 
cent decrease from the 1929 figure of 
$179,719. 

Net income per store for eleven gro- 




















Table II—Five and Ten Cent Chains—Financial Results for 1928-1931. 
: P. ©. Profit Earnings Net 
7Total +Net Earned on ‘er Per 7Number. Sales Income 
Invested Working Net Invested $100 Common o er er Sales—First 
Year. Capital. Capital. Sales. Income. Capital. Sales. Share Stores. Store Store. Five Months. 
F. W. Woolworth & Co................. 1931 $168,694,322 $52,633,100 $282,669,576 (1) $41,348,795 24.5 $14.63 (1) $4.24 1,903 $148,539 $21,728.21) (1932) $99,324,996 
1930 172,947,472 50,921,556 289,288, 34,736,250 20.1 12.01 3.56 1,881 153,795 18,466.90 | (1931) 108,295,748 
1929 162,287,930 47,505,866 303,047,172 35,664,252 22.0 11.77 3.66 1,825 166,053 SE 5 eR eer 
1928 150,090,878 49,829,611 287,318,720 35,385, 606 23.4 12.31 3.63 1,725 166,561 | ee ee 
Ps Ts I OB oo. 58's civic ren nccencsece 1931 110,679,878 13, 662,64! 145,838,038 9,461,698 8.5 6.49 1.69 711 205,117 13,307.59 | (1932) 48,705,153 
1930 110,757,996 21,974,155 150,508,126 10,621,151 9.6 7.06 1.90 678 221,988 15,665.41 | (1931) 55,343,004 
929 100,759,655 16,022,879 156,456,732 14,952,211 14.8 9.56 2.68 597 262,071 et = =—S—s—s—=CS~Ssé«w 
1928 93,030,065 22,503,193 147,465,448 15,642,853 16.8 10.54 4.21 506 291,434 | ee re 
eS Te Te 58,475,493 13,787,719 69,041,926 5,016,481 8.6 7.24 4.14 221 312,407 22,699.01 | (1932) 24,299,143 
1930 54,494,473 13,299,590 69,283,10 5,342,607 9.8 7.70 4.46 212 326,807 25,200.98 | (1931) 25,376,396 
1929 35,441,774 14,427,091 68,474, 5,834,400 16.5 8.52 5.92 203 337,315 aa =3———~S=«w 
1928 30,369,660 12,926,005 65,054,637 5,627,702 18.5 8.65 5.76 193 337,697 pe OY | eee ee 
McCrory Stores Corp..... 1931 31,591,033 3,643,918 43,295,609 (2) 981,371 3.1 2.27 1.49 244 177,441 4,022.81 | (1932) 16,078,794 
1930 34,800,259 5,264, 43,223,526 1,949,278 5.6 4.51 3.60 242 178,610 8,054.87 | (1931) 16,344,880 
1929 34,340,966 4,859,766 44,703,965 2,257,582 6.6 5.05 4.28 245 182,465 ————.  =—~CS«w ee 
1928 33,748,954 6,912,567 41,105,324 2,406,731 i | 5.85 4.61 230 178,719 wast 0 0—C(C a ww'w's's 
F. & W. Grand Silver Stores........ 1931 26,643, 2,258,091 35,020,123 *2,012,502 ov *5.75 *5.17 oe : aa ~ 2i(té 
1930 30,143,148 5,726,238 37,828,196 1,398,1 4.6 3.69 3.59 210 180,314 SOs, 2 @6=2—“—«C nk 
4 12,570,468 5,205,967 416, 1,812, 14.4 5.96 4.04 139 218,827 eS) a oor 
J. J. Newberry Co............ ‘ 1931 22,770,761 6,182,748 31,146,802 1,017,192 4.5 3.27 1.73 379 82,181 2,683.88 | (1932) 11,696,253 
1930 22,664,523 6,990,758 30,187,391 1,245,579 5.5 4.13 2.27 335 90,112 3,718.15 | (1931) 10,267,032 
1929 15,738,554 3,338,629 27,789,369 1,594,247 10.1 5.74 3.15 279 99,603 S760 8 8=———-—tCté«C OD GW’ 
1928 12,368,538 4,261,311 20,609,366 1,456,939 11.8 7.07 4.62 210 98,140 [aan s 8 8——“(ié‘ Hw 
G. C. Murphy Co......... iguaauana 1931 10,261,078 2,516,856 19,238,362 865,327 8.4 4.50 4.17 172 111,851 5,030.97 | (1932) 6,794,266 
1930 10,157,410 2,564,536 17,498,023 660,639 6.5 3.77 2.81 166 105,410 3,979.75 | (1931) 6,892,439 
1929 7,605,288 1,888,476 15,726,652 897,169 11.8 5.70 5.47 153 102,788 is 8=©=——“i—ti«~C CW 
1928 6,235,963 2,056,653 12,118,188 670,680 10.7 5.53 4.29 133 91,114 Oeeeees:  * — aereeaas 
McLellan Stores Co...... 1931 7,842,713 2,873,238 21,945,688 360,702 4.6 1.64 0.19 278 78,941 1,297.49 | (1932) 7,292,863 
1930 9,385,114 2,794,060 24,046,536 257,713 2.7 1.07 0.01 277 86.810 929.65 | (1931) 7,666,629 
929 9,529,117 2,978,652 23,781,546 1,001,457 10.5 4.21 1.34 259 91,821 et) —6@0—0——“—tC NS 
1928 9,059,914 3,442,928 19,872,809 x 14.2 6.49 1.86 231 ,029 Saeaet 8 8=.i—‘“‘(ié‘(téC HR 
Neisner Bros. ......................-43) 1931 7,631,892 985,280 15,958,818 bg ‘ Size *0.75 ee eo nee (1932) 5,490,514 
1930 5,536,350 125,098 16,507,1) 375,216 6.8 2.27 0.85 75 220,095 5,002.88 | (1931) 5,905,595 
1929 5,551,843 2,765,475 15,092,420 025, 18.5 6.79 4.18 58 260,214 Tl 8 8=~=)3—)— isssssésC gw 
1928 4,786,112 3,692,747 10,292,130 779,698 16.3 7.57 3.18 35 294,061 Basen = =——“é‘t ww SS 
*Loss. tAt end of fiscal year. (1) Includes $9,977,452 profit on sale of securities. 
(2) Before Federal taxes. (3) Includes Neisner Realty Bros., Inc., in 1931. 

















ver, which showed a decline of over 50 
per cent. The totals were $98,543,599, 
comparing with $110,660,364 for 1930 
and $98,992,801 for 1929. 

The largest single item in current as- 
sets is inventories. Manipulation of this 
item can either overstate or understate 
the true working capital position of a 
company. Chain stores as a group, how- 
ever, have followed a fairly conservative 
policy regarding valuation of inventory 
and although in many cases it is not 
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of $678,370,662, which in turn was 1.0 
per cent decrease from the 1929 total of 
$685,489,803. 


Net Income Compared 


Net income figures for grocery chains 
did not decline as sharply as did dollar 
volume of sales. During the past two 
years chain stores in general have paid 
stricter attention to the profitableness 
of the various units. The result has been 
that many unprofitable stores have been 
closed and only such new ones opened 
as seemed certain to prove profitable. 

Another factor which has helped keep 
up earnings has been the closer atten- 
tion to expenses and overhead. Rentals, 
one of the largest single items of ex- 
pense, have been closely scrutinized. 

Net income of eleven grocery chains 
amounted to $48,084,832 in 1931, a 1.8 
per cent decrease from the 1930 figure 
of $48,967,622, which in turn was a 5.5 
per cent decrease from the 1929 figure 
of $51,820,691. None of the companies 
included in this group showed deficits 
in 1931. 

Net income of nine 5 and 10 cent 
chains amounted to $47,060,073 in 1931, 
a 16.8 per cent decrease from the 1930 
total of $56,586,362, which in turn was 
a 13.0 per cent decrease from the 1929 
figure of $65,039,375. In this group, a 
profit’ of $9,977,452 by Woolworth from 
the sale of stock in its British branch 


cent, a 9.3 per cent decrease from the 
return of 16.2 per cent in 1930, which 
in turn was 8.0 per cent below the re- 
turn of 17.6 per cent in 1929. The return 
of 5 and 10 cent chains was 10.6 per 
cent in 1931, a 15.2 per cent decrease 
from the 12.5 per cent in 1930, which 
in turn was 26.0 per cent lower than the 
16.9 per cent in 1929. 


Income Per $100 Sales Higher for 


Grocery Chains 


For the grocery chains, a significant 
feature of 1931 operations was an in- 
crease in the net income per $100 sales 
to $2.78, a 4.11 per cent increase over 
the 1930 figure of $2.67, which in turn 
was 5.3 per cent lower than the 1929 
figure of $2.82. The 5 and 10 cent chains 
showed a 15.0 per cent drop in net in- 
come per $100 sales to $7.09 from $8.34, 
which in turn was 12.1 per cent lower 
than the 1929 figure of $9.49. 

Total number of stores for grocery 
chains decreased during 1931, although 
still above the 1929 total. There has 
been, however, an increase in the num- 
ber of lines carried and in some in- 
stances there were increases in the size 
of the stores. The total for grocery 
chains at the end of 1931 amounted to 
31,981 stores, a 0.5 per cent decrease 
from the 1930 total of 32,135 stores, 
which in turn was 0.9 per cent higher 
than the 1929 total of 31,834 stores. The 


cery chains amounted to $1,503.54, a 1.3 
per cent decrease from the 1930 figure 
of $1,523.81, which in turn was a 6.4 per 
cent decrease from the 1929 figure of 
$1,627.84. 

Net income per store for seven 5 and 
10 cent chains amounted to $12,557.35, a 
13.2 per cent decrease from the 1930 
figure of $14,458.72, which in turn was 
a 17.2 per cent decrease from the 1929 
total of $17,467.37. 

Since the end of 1931 the dollar vol- 
ume of sales has declined more sharply, 
averaging around 13 per cent for gro- 
cery chains and 6 per cent for 5 and 10 
cent chains. This continued drop in sales 
volume will become very apparent in 
earnings, as economies can only com- 
pensate for a loss in income up to a 
certain point. H. E. HANSEN. 





Public Service Co. of Northern Illinois 

Public Service Company of Northern 
Illinois has declared dividends of 75 cents 
a share each on the $100 par and no par 
common stocks and the regular quar- 
terly payments of $1.75 and $1.50 a shar2 
on its 7 per cent and 6 per cent preferred 
stocks, all payable on Aug. 1 to stock of 
record of July 15. It previously paid $2 
a quarter on its common stocks. 


Commonwealth Edison Company 
The Commonwealth Edison Company 
has declared a dividend of $1.25 a share 
on its capital stock, payable on Aug. 1 to 
stock of record of July 15. It previously 
paid $2 quarterly. 
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New Low in Canada’s Business and Stock Markets 
At End of Second Quarter 


HE second quarter of 
the year closed with 
the majority of Can- 
ada’s business indica- 
tors near or at new 
low levels, and with 
little prospect of any 
improvement of con- 
ditions in sight. The 
momentary upward movement which ap- 
peared in January flattened out-in Feb- 
ruary and March and since then the de- 
pression has shown no lifting. 

Sufficient data for computing the com- 
bined Annalist Index of Canadian Busi- 
ness Activity are not available for June, 
but the figures and reports at hand in- 
dicate that further declines have occurred 
in the majority of series. Freight car- 
loadings in June declined, contrary to the 
normal seasonal movement, and marked 
a new low point, although the May fig- 
ure had shown a greater than seasonal 
increase. The unfavorable revenue sit- 
uation of the roads is shown in returns 
for the first five months of this year, 
when the Canadian Pacific reported gross 
earnings of $47,548,497 and net profits 
of $3,672,263, against $59,588,001 and 
$4,886,535 respectively in the corre- 
sponding period in 1931; and the Ca- 
nadian National for these same five 
months reported gross earnings of $57,- 
750,742 and net earnings of $1,180,818, 
against $73,039,396 and $1,434,040 re- 
spectively in the corresponding period 
of 1931. 

Table I gives for May and April, 1932, 
and for May, 1931, the combined index 
and its components, each of which has 
been adjusted for seasonal variations and 
long-time trend. Table II gives the 
combined index back to January, 1927. 





TABLE 1l. THE ANNALIST [INDEX OF 
CANADIAN BUSINESS ACTIVITY 
——1932.—— 1931. 
May. April. May. 
Co r exports ............311 32.0 38.8 
Sathenger’ car roduction. 23.1 19.3 35.7 
Freight car loadings. 54.0 51.7 66.7 
Cattle slaughtered. ..78.0 70.4 86.6 
Gonstruc. contr. awarded...18.6 15.6 51.8 
Flour production............69.6 668 79.9 
oo production ..55.9 51.6 73.2 
Pig iron production. 19.1 25.4 72.5 
Steel ingot production. . 37.2 58.0 95.7 
Elec. power ~Broduction. 52.4 56.4 65.2 
Exp. of boards and lanks.53.4 54.3 62.4 
Imports of crude rubber....37.5 39.4 79.4 
Combined index............ 50.8 50.7 66.4 
TABLE It. THE COMBINED INDEX 
SINCE JANUARY, 1927 
1932. 1931. 1930. 1929. 1928. 1927. 
Jan. ..... 56.5 68.0 98.2 112.3 103.2 103.5 
Feb. .. AX 67.9 89.3 105.0 106.9 103.6 
March ... 55.9 68.2 89.1 107.3 100.7 104.4 
April ....150.7 68.8 90.7 102.3 102.2 102.5 
ay .. O8 66.4 89.0 102.3 103.1 2 
June a, Sc 63.4 86.0 103.3 162.8 101.1 
July 61.8 84.6 101.2 104.5 99.9 
Aug. 59.7 82.1 104.2 104.8 101.1 
Sept 59.2 77.8 100.5 103.1 1.2 
Oct. 55.8 72.1 94.9 104.1 101.2 
Nov 55.7 72.2 92.8 102.9 100.8 
Lo 54.4 67.9 88.8 99.8 103.4 
tRevised. 


Construction continues at an extreme- 
ly low level, and although contracts 
awarded increased by slightly more than 
the normal seasonal amount in May, the 
June total both before and after allow- 
ance for seasonal changes is lower. Con- 
struction normally reaches its highest 
level in May and June, then declines 
sharply during the Summer months, with 
a smaller peak in the Fall, followed by 
a very sharp decline during the Winter 
months. This year the peak occurred in 
February, and although May contracts 
increased sharply over April the totals 
were only $14,186,000 in May and $12,- 
155,000 in June. These figures compare 
with the 1931 totals of $36,896,000 in 
May and $29,793,000 in June; in 1930, 
$46,862,000 in May and $54,428,000 in 
June; in 1929, $64,860,000 in May and 
$72,420,000 in June. 

The Dominion Bureau of Statistics re- 


ports that crop conditions are only slight- 
ly below average for this time of the 
year. The-grain crops are close to aver- 
age. 

General business conditions in May, 
although highly irregular, showed a 


Output of passenger cars in May was 
slightly higher, although the improve- 
ment was not passed on to the iron and 
steel industry. Both pig iron and steel 
ingot production were lower in May, the 
enly improvement visible in the industry 
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slight improvement. The Annalist index 
rose 0.01 point to 50.8 from the April 
figure of 50.7 (revised). Six of the 
series included in the index were higher, 
while six declined. The decline in elec- 
tric power alone was nearly sufficient to 
offset the gains. 


being a slight betterment in the price 
situation. At the end of May two blast 
furnaces remained active, being the same 
number as in April. 

Newsprint production in May declined 
by less than the normal seasonal de- 
crease, the adjusted index rising to 55.9 


from 51.6 in April. Shipments were be- 
low output, however, the total being 172,- 
950 tons, compared with an output of 
175,890 tons, so that stocks rose to 57,010 
tons from 53,900 tons in April. 

Canada’s foreign trade in May showed 
a greater than seasonal rise in imports 
and a slightly less than seasonal rise in 
exports. The balance for the month was 
slightly adverse. Total imports rose 
primarily because of a sharp increase in 
the importation of certain raw materials. 

Immediate business interest centres in 
the Imperial Conference, which will open 
in Ottawa on July 21. The official pro- 
visional agenda issued by Prime Minister 
R. B. Bennett and simultaneously re- 
leased in all parts of the Commonwealth 
follows: 


A—General Trade Questions 

1. Examination of aspects of general 
trade and tariff policy and administra- 
tion affecting empire trade, including, 
inter alia, the following subjects: 

(a) Recognition of the principle of 
reciprocal tariff preferences’ within the 
Commonwealth; 

(b) General application of existing and 
future tariff preferences within the 
Commonwealth; 

(c) Extension to other parts of the 
Commonwealth of tariff advantages ac- 
corded foreign countries; 

(d) Determination of percentage of 
“empire content” necessary to secure 
preferential tariff treatment; 

(e) Export bounties and anti-dumping 
duties within the Commonwealth. 

2. Commercial treaty policy with re- 
spect to foreign countries, including, 
inter alia: 

(a) Relation of inter-imperial prefer- 
ences to concessions to foreign countries; 

(b) Interpretation of most- favored- 
nation clause, particularly with reference 
to the development of regional prefer- 
ences and of systems of import quotas. 

3. Consideration of the appropriate 
basis and means of effecting inter-im- 
perial economic cooperation, including 
review of existing agencies, examination 
of the report of the imperial economic 
committee on industrial cooperation, and 
discussion of communications and of re- 
search and standardization. 


B—Moretary and Financial Questions 

Consideration of existing interrelation- 
ships of the various currencies and mone- 
tary standards of the empire, and of 
the desirability and feasibility of taking 
steps to restore and stabilize the general 
price level and to establish exchange. 
C—Negotiation of Trade Agreements 
Further Decline in Stock Prices in June 

Canadian stock market prices again 
declined in June, although at a slower 
rate than in the previous two months. 
The general index, as reported by the 
Dominion Bureau of Statistics, is 43.2, 
a new low, comparing with 45.8 in May 
and 80.1 in June, 1931. 

Trading during the month was at a 
very low level. The total shares traded 
on the Montreal Stock Exchange amount- 
ed to 176,041, as compared with 204,522 
shares in May. The turnover on the 
Toronto market, however, increased. The 
total for the month on the Stock Ex- 
change amounted to 153,786 shares, as 
compared with 142,412 shares in May, 
while the volume on the Curb declined 
to 58,840 shares from 60,464 shares in 
May. 

Table III gives the general index and 
important component groups for June, 
May and April, 1932, and for June, 1931. 





TABLE III. INDEX OF CANADIAN SE- 
CURITY PRICES BY GROUPS. 
a 1932. r 1931. 
une. i ; " 
Genera! index......, 43.2 45.8 540 T% 
EE cAalakigh nd vauad 60.5 65.7 85.8 97.1 
Utilities .... --349 369 489 80.4 
Industrials, total. ...48.8 51.4 58.2 91.1 
Iron and steel....... 405 449 625 99.1 
Pulp and paper...... 8.4 8.6 9.2 13.6 
I 0d ach sa cosas 2d 62.6 63.1 63.7 53.0 
ME hiasbeackeasuts 28.3 29.1 32.5 49.7 
Se Rea eS: 73.0 76.5 83.2 106.0 
H. E. HANSEN. ° 
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Outstanding Features in the Commodities 


mim mmnHE unadjusted Anna- 
list Weekly Index of 
Wholesale Commodity 
Prices advanced again 
sharply to 93.1 on 
j July 12, in its fourth 
week of recovery, and 
now stands at the 
highest level since 
Jan. 19. The gain for the four weeks is 
5.8 points, or 6.6 per cent, and in points 
is the largest since the advance of July, 
1929. Adjusted for the usual seasonal 
tise, it still shows a generous increase 
for the week, and standing at 92.6 on 
July 12 marks a gain of 4.2 points, or 
4.7 per cent, from the post-war low of 
June 14. 

The more than seasonal advance of 
live stock and the meats again led the 
procession of the commodities, but many 
others followed, of which hides and sugar 
were the most important. Wheat and 
cotton, however, continued weak. Of the 
74 price series used in computing the 
Annalist index, 30 were higher for the 
week, 12 lower and 32 unchanged. The 
persistence of the present rise and the 
general participation in it by a large 


-number of the commodities are a de- 


cidedly encouraging sign, especially in 
view of the absence of external stimuli, 
like the Hoover moratorium, which gave 
the index a lift last Summer; the weak- 
ness, however, of wheat and cotton con- 
tinues a serious handicap. 

The disastrous fall of hog prices dur- 
ing the ten months ended in May ap- 
parently overshot itself, the government 
estimates that indicated a supply greater 
than actually seems to have existed, con- 
tributing to the collapse. In addition. 
the pressure on the farmers to raise 
cash by any means, caused by the whole- 
sale debacle of agricultural prices, led to 
the marketing of all available stock, thus 
aggravating the price weakness. 

That pressure has now been relieved, 
while the current Department of Agricul- 
ture estimate places the Spring crop of 
hogs, marketing of which will begin in 
the Fall, at 7 per cent under a year ago. 
June supplies in Denmark and Germany, 
important producing countries, are also 
below last year. The rise in cattle prices, 
like that of hogs, has a large seasonal 
element, but the advance has commenced 
earlier than in recent years, and prices 
are now at levels not attained last year 
until a month later. The meats have 
trailed live stock upward. 

Among the other commodities, sugar 
advanced and spot hides recovered the 
previous week’s losses. A large part of 
the agricultural products followed the 
rise of the leaders, although wheat was 
lower on the prospect of bumper Spring 
wheat crops and cotton on reports of 
good weather throughout most of the 


belt. 
DAILY SPOT PRICES 


Cotton. Wheat. Corn. Hogs. 

Jul ee 5.95 F d 5.04 
July eee €.20 6A ‘Se 5.18 
TE aera 6.00 : 44 5.15 
July §8.. 6.10 45 5.26 
a SES 5.90 61 45 5.08 
July 11.. 5.85 61 Be 5.32 
-  -— Ser 5.70 59% AS 5.21 
a a a ge a rg New York. 
eat—N f., domestic, 


ew York. ) AF my 2 antes ‘New York. 
ogs—Day’s average, Chicago 


COTTON 


RICES for cotton reacted sharply 
P last week from their recent rise, 

and closed Tuesday with half of 
that advance lost. Chiefly responsible 
were reports of continued good weather, 
which the bullish government acreage 
estimate was unable to offset. The July 





contract closed at 5.54, Tuesday, against 
5.78 a week ago, and a high for the 
movement of 6.06 on Wednesday last 
week. Spot middling upland declined to 


5.70 from 5.95. Prices, however, rallied 
somewhat on Wednesday of the current 
week. 

Fair weather over the week-end suc- 





THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 


(Unadjusted for Seasonal Variation) 
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6. 8. Mis- All 
- Farm 2. Food “5S. ‘Vextile 4. 5. Building 7.Chem- cella- Com- 

1932. Seman. Products. Products. Fuels. Metals. Materials. icals. neous. modities 
FE Saar 72.1 98.8 *65.6 143.9 95.5 107.2 95.0 79.7 93.1 
July eee 69.6 94.3 465.8 143.9 95.7 107.2 +95.0 79.6 *91.1 
Jume 2B........ 68.1 93.3 66.1 145.4 96.0 107.2 96.0 79.6 90.6 
PUD The cscce 66.3 93.3 67.2 138.1 96.0 107.2 96.0 79.6 88.9 
FUmG BM. ..000.. 64.0 91.0 68.2 135.4 96.0 107.3 96.0 79.7 87.3 

1931. 
Jaty MM. wcscess 89.1 112.2 96.5 122.4 102.7 116.3 98.6 84.8 102.5 

*Provisional. Revised. 


For weekly figures from Nov. 9, 1008. to Nov. 3, 1931, see THe ANNALIST of Nov. 6, 
1931, » pages 6 we 757. For week gures from Nov. 10, 1931, to April 5, 1932, see 
THE ANNALIST of April 8, 1932, tor monthl Sour of + y figures from 
January, 1932, to Jone. 1932, eos ne ANNALIST of Ju yi1,1 page 6, 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 


July 12, 1932. July 5, 1932. _~ 14, 1931 
Wheat, No. 2 red, c. i. f. domestic (bu.)..... 30.397 $0. $0.70 





Sous, Ne. 2 yellow (bu) PRET RE ORT © 29% 1% 3 
ats, No ic thant ecavenemenees E ; ‘ : , 

BE, BOs Te GID <6 6.0 0.00ccccccscwcences ij in 4 5A 57% 
NN, SIE NIE Ba 5 5 n6dcnccissenssagnnse “41 49 434%@ 51% .57%4@ 58% 
Cattle, choice heavy thaane, Chicago(100 Ib.) 9.30 8.50 8.00 

Hogs, day’s average, Chicago (100 Ib.)..... 5.21 5.04 7.13 

Cotton, middling upland (Ib.)............... .0570 -0595 .0910 
Wool, fine staple territory (Ib.)............. 36 .37 §.61% 

Wool, Ohio delaines, scoured (Ib.).......... 36% 37% $.6344 

Beef, choice Western dressed steers, 700 Ib. 

I Ce CTs v9. v:6-00-05 cv eseeevseebsuceeus 16.00-16.50 13.50-14.00 13.00—14.50 
Hams, Picnic ab); ER ERP MR TAS 07% .0T% 10% 
DS vn. dcc060deosesbeceees ss 20.25 18.50 23.00 
Pork, bellies (Ib.)....... Ca Gadda paneer keabbedd J .08 16 
Sugar, granulated (Ib.)... mist oe 0: .0390 .0465 
Coffee, Santos No. 4 (lb.) = 10% -10-.10% 09%4—.095¢ 
Ce, MN © ORs ccicocccsccccsccs 07 : .0644-.06% 
Flour, fancy peameapeie is paint (bbl. §.05-5.75 5.05-5.75 5.75-6.50 
Lard, prime Western (100 Ib.)......... . §.65-5.85 5.35-5.45- 8.25-8.35 
Cottonseed oil, pg 4 We Ba ssccccees 3.80 3.50 7.00. 
Printcloth, 38%4- -inch, 64x60  ' eae 034% 03% 04% -.04% 
Cotton sheeting, brown, 3é-iooh, 56x60, 4.00 

unbranded double cuts UD, 52s60casne hae 03% 034% 05% 
Cotton yarn, Southern two-ply warps, No. ‘ 

SME sot cise een uanach.ocghne nie sieemaeae .13%-.14 .12%-.13 19-.191 
Worsted yore. poretinss, 2-40s, halfblood 

Me ee” on RES Perr .90 1.00 $1.26% 

Silk seriplane, Japan, 13-15 size, for 

near-b Ns 6n60ceneeksence canes 1.21-1.26 1.22-1.27 eo 
Rayon, 150 denier, ist quality (Ib.).......... 55 .65 15 
Coal, anthracite, stove, company (net ton). 6.65 6.65 7.60 
Coal; bituminous, steam, mine run, tts- 

burgh WE aac 5 oin.cue'a os 9-5.cg ke geaehon 1.20-1.30 1.20-1.30 1.40-1.50 
Coke, Connellsville wy at oven(net ton) 2.00 2.00 
Gasoline, at qetnery. C Paint and Drug 

Reporter av’ge at A. -&... centres (zal. 06625 -06625 04 
Petroleum, crude, at well, Oil, Paint 

pons g Reporter av’ge for i0 fields (bbl. ). 1.017 1.017 .665 

g iron, Iron ee composite (gross ton)... 13.76 13.76 15.56 
Figiahed steel, e composite (100 Ib. ). 12.087 2.087 2.137 


Copeer, Suavdgan, elivered Conn. (Ib.).. 


j d 1% 
ia A. EP gaps aeabenenenepnapeeeetns: a ‘SOF .0285 
i, CD ins. c¥cns 6056 sseueecnsecxenere ‘ ‘ . a 
Zinc, East St. Louis (Ib.).............22222! .025744-.0260 0266 See 395 
Lumber, General Bldg. Contractor com- 
NE SAMIR sin 5 o:5,000% «.0+0005.00s00acnaen *15.77 415.83 $17.16 
Brick, General Bidg. Cont.ctor composite 
ng eS Oss Oh0056660005050065006840-6850 *11.90 411.93 112.46 
Structural steel, General Bldg. Contractor 
I. Ge TDi a. o.5. 5 65.5530 4040660040545 *. 1.60 + 1.60 t 1.65 
Cement, General Bldg. Contractor composite 
ME  ebndiche hedatetGasboo006664660008n aeaE-S * 2.00 t 2.00 t 2.05 
Legseet, Union -. >. beiades peegcoesns aera -26 “ -26 * 
es. heavy native s' are, cago 04M, 03% : 
Paper, newsroll cogivast I sic. o.t.0u5 6-5 s00% 00 00 57 oo” 


Paper, wrapping, No. 1 Kraft (Ib.)..:...... Om 04 

Rubber, ist ates thick (Ib.) F 06% 
*Monthly price as of June 15, i {Monthly price as of May 15, 1932. tMonthly 

pains & as of "sEne 15, 1931. §Corrected 1.976 on new basis of compilation, to be used 

ereafter. 











ceeded the rains of early last week, and 
should check weevil growth, Cotton acre- 
age is placed at 37,290,000 acres as of 
July 1 by the Department of Agriculture, 
or 9.5 per cent below last year’s 41,- 
189,000, and lower than any planted acre- 
age since 1922. All major States show 
reductions, led by 14 per cent for 
Georgia, 11 per cent for Oklahoma and 
10 per cent each for South Carolina, 
Alabama, Louisiana and Texas. The total 
acreage is about equal to that of the 
two years just before the war. 

Domestic raw cotton exports for the 
ten months ended May 31 are placed at 
8,334,000 bales by the Department of 
Commerce, or 26.3 per cent above the 
6,596,000 bales exported in the*same pe- 
riod a year ago. The 1,738,000-bale in- 
crease was, of course, due to increased 
takings by Japan, China and British 
India, greater by 1,902,000 bales, or 118.7 
per cent, than a year ago. That a part of 
this increase should have gone to Brit- 
ish India reflects the relative low price 
of our cotton (though the advantage is 
less than some months ago), and the short 
Indian crop; exports from the United 
States during the ten months, according 
to the not exactly comparable figures of 
the New York Cotton Exchange Service, 
show an increase of 1,585,000 over last 
year, while those from India a decrease 
of 1,712,000. 

EXPORTS OF RAW COTTON 
(Thousands of bales of long and _ short 


staple; as reported by the Depart- 
ment of Commerce) 








st-Ma .o. 

crest 20-51” Ct Ch’ ge. 

United ~~ aaegnaed rye + 18.6 
Germany snags oo 16 — 63 
France cenedalewes 457 — 52.5 
Italy Sor She: 629 461 36.4 
Other Europe ........ 766 690 t 11.0 
Total Europe ........ 4,646 4,807 — 3.3° 
Japan Tere 1,154 + 93.2 
China in abba ts 347 +19€.3 
British India ........ 246 101 Tiss 
Other countries ...... 185 187 — 1.1 
Total istcene. Se 6,596 + 26.3 


MOVEMENT OF AMERICAN COTTON 
(Thousands of bales exclusive of linters; as 
reported by the New York Cotton 
Exchange) 

Week Ending Thursday. Yr.’s 
July 3; 7 June = Jul .Ch’ ge. 
2. 1931. P.C. 
Movement Into Sight: 

During week .... 51 46 
Since Aug. 1....*%14,602 iy 

Deliveries During Week: 
To domestic mills 38 27 63 
To foreign mills. 150 = 126 129 


27 hi 
13,078 +11.7 





To all mills.... 188 153 192 
Deliveries Since Aug. 1: 
To domestic mills 4,810 .. 4742 +14 
To foreign mills. 8,034 -. §,889 +36.4 
To all mills... .12,844 10,631 +20.8 
Exports: 
During week..... 94 62 62 an 
Since Aug. 1..... 8,390 -- 6,642 +26.3 


World Visible Supp ply: 
Close of week.. €,925 vas 5,478 +26.4 
Week’s change .. —103 —165 ee 
*Adjusted. 


NEW YORK COTTON FUTURES 
—Jul a ee ep ee 
Hi h. Low. High. Low. High. Low. 


July 4 Holiday. 
July 5 5.98 5.86 6.12 5.99 
July 6.. é. O6 5. i 6.22 5.92 635 6.07 
July 7.. 6.00 6.16 5.99 6.29 6.13 
July §8.. 6.01 39 6.16 5.97 628 6.09 
July 9..5.8 5.74 5.98 5.89 6.11 6.02 
Wk’s rge. 6.06 5.73 622 5.86 6.35 5.99 
July 11.. 5.72 5.67 5.88 5.80 6.02 5.94 
July 12.. 5.68 5.54 5.80 5.67 5.95 5.81 
July 13.. 5.74 5.47 5.88 5.60 6.04 5.76 
July 13 
close 5.74 5.88 6.03@ 6.04 
Range, § 7.35 4.91 7.50 5.15 7.77 5.30 
19 l ates = Je10. Fb19. Je9. Fb19. Jed. 
High Low. High Low. High: Low. 
ig iw . Low. 
July 4 Holiday. - . 
July 5.. 6.2 6.36 6.21 6.50 6.38 
July 6..640 613 6.57 630 6.72 6.44 
July 7..634 620 650 632 664 6.48 
July 6.35 6.17 649 6.30 663 6.45 
July 9.. 618 610 633 622 645 6.37 
Whk’s rge. 6.40 6.07 657 6.21 6.72 6.37 
July 1 6.08 6.03 6.22 6.14 6.36 6.28 
July 5.99 5.89 6.15 6.01 6.29 6.15 
July 13.. 6.11 5.84 6.23 5.97 639 6.11 
July 13 
close. 6.10@ 6.11 6 6.39 6.11 
Range, § 7.84 5.30 7.16 6.41 5.69 
193 | Fbi9. Je9. Apl5. Je9. My25. Jed. 


The New York Times adjusted index 
of carded cotton cloth production recov- 
ered to 65.6 for the week ended July 2, 
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from the previous week’s record low of 
57.8; a year ago it stood at 89.4. The 
recovery is not considered to have any 
special significance. The manufacturing 
situation continues little changed both 
here and abroad, although cotton goods 
prices have been a little firmer in this 
country. June cotton goods export ftig- 
ures from Great Britain show shipments 
39.1 per cent above June, 1931, and yarn 
shipments 6.1 per cent higher; the high- 
er shipments are reflected in the higher 
consumption of American cotton by Lan- 
cashire compared with last year. The 
chief increases in British cotton goods 
exports were to the Orient. 

The contemplated donation of 500,000 
more bales of Farm Board cotton to the 
Red Cross will leave the board with about 
800,000 bales, of which 650,000 bales wil! 
presumably be disposed of during the 
next twelve months in accordance with 
its announced program. No plans have 
yet been announced regarding the 5,100,- 
000 bales being held till July 31 by the 
cooperatives and financed in part by the 
Farm Board, but it is hardly likely that 
their status will be immediately changed. 


WHEAT 


EW lows for the season were made 
N by wheat last Tuesday at the end 

of four days of decline after a 
short-lived rally early last week. Causes 
were favorable reports from the North- 
west and Canadian wheat districts, pros- 
pects of large crops in Europe, and 
finally the government report raising the 
Winter wheat crop estimate by 21,000,- 
000 bushels, The “new” July contract 
closed at 46% cents in Chicago after 
touching 46%, compared with 47% a 
week ago; recovery Wednesday, however, 
lifted it back to 47. Cash prices except 
at Duluth and Winnipeg showed gen- 
erally larger losses. 


CHICAGO GRAIN FUTURE PRICES 
WHEAT (Old Contracts)— 


—July— 

High. Low High 
, Boxsencts ... Holiday. 
July 5 seus Uo 4 
NS a ocidiean uke 49 AT 51% 4 
uy ; - eed ass 4 ; 51 
uly fa 0m i 
July 9.. pine AT 51 soe 

eek's range.. ow 4 d 4 
Pe Win cceanecees 47 A 50 d ) 
July 12. 4 4 48 
July 13.. “x — n° 4 ai 
July 13 close ....... 
j 

Range, 1932....... } Psi} ig 80 SR 85 


WHEAT (New Contracts)— 
stink Low. —Sept.— ——Dec.— 
High. Low. High. Low. High. Low. 


July 4.. Holida 
July 5.. 4 ‘té%, ' ee 
July 6.. .48 AT 51 2” By 
July 7.. 4 48% «CC d 
July 8... 48 51 cy 
Juiy y.. 48 47% 51 ‘ 33%, 
Wk's 1ge 4 j j ZS 53 
July 11. 4 d # 
July 12... 4 4 4 = 
July 13.. 47 AT 49 # 5 $y 
oy 13 
ao. ~ 2 47 ‘ 49% hs , bo 
oe }. ‘ 6% , d P 
1933.) aot. i. Aplé4. "ay oA Ji12. 
CORN 
sink Low. —Sept.— ——Dec.— 
High. Low. High. Low. High. Low. 
July 4.. olidey. 
July 5... ‘ 30% . 32 31 
July 6... a .32 : .33 31 
July 7... ‘ 32% .31 32% .31 
July 8... .29 32 31 ey 31 
July 9... 29 31 31 31 a 
Whk's rge 27 3 ‘ .33 ; 
uly 11.. Fo 29% 31% Te By 32 
July 12.. e .29% .31% .31 31 3 
July 13.. 30 .33 31 .33 ‘ 
July 13 
close. . 


ate | tte “z wis. ise ois. 20% a8 je? 


Rains have been detrimental to Winter 
wheat, but canditions in the Spring 
wheat regions of the Northwest and 
Canada continue good, except in Sas- 
katchewan, where more rain is needed. 
Wheat is heading out in the Prairie 
Provinces, and an early crop in Manitoba 
is expected. For all Canada the average 
wheat condition as of June 30 is placed 
at 99 per cent of the long-time average, 
against only 58 per cent last year. 


The Winter wheat crop is estimated at 
431,762,000 bushels in the July 1 govern- 
ment crop report, an unexpected increase 
of 21,000,000 bushels over the June 1 
estimate of 411,000,000, but far under 
both last year’s 789,000,000 and the 
1924-28 five-year average of 549,000,000. 
The increase for the month was due to 
an estimated higher yield per acre of 
13 bushels, against 12.7 estimated the 
month previous, and a raise in the ex- 
pected acreage for harvest to 33,245,000 
from 32,277,000. The expected large 
Spring wheat crop in this country and 
Canada will largely offset the small 
Winter wheat crop. The total Winter and 
Spring crop in this country is placed 
at 737,000,000 bushels, against 894,000,- 
000 last year and the 1924-28 average 
of 829,000,000. Corn production is placed 
at 2,996,000,000 bushels, against 2,563,- 
000,000 last year and a 1924-28 average 
of 2,625,000,000. 

Production for twenty foreign coun- 
tries producing most of the Northern 
Hemisphere wheat, outside of Russia, 
China and the United States, is placed 
at 2,250,000,000 bushels by the Depart- 
ment of Agriculture, an increase of 172,- 
000,000 bushels over last year’s 2,078,- 
000,000. If the United States be included, 
production would be about 2,987,000,000, 
against 2,972,000,000. 


MOVEMENT OF UNITED STATES 
WHEAT 
(Thousands of bushels; as reported by the 
Departments of Agriculture and 
Commerce) 


July 8 July 2 July 1 
u , Jw , Ju ‘ 
1982." * ‘1982.’ © “1931. 
Commercial stocks at 
end of week. 68,443 *168,405 207,499 
Ex rts for week.... 270 1,798 2,163 
vis 


MOVEMENT OF CANADIAN WHEAT 
(Thousands of bushels; as-reported by the 
Dominion Bureau of Statistics) 

Week Ended Fridey 
a June 24, Ju 
1932. 9 ‘y 
Elevator stocks and 
afloat at end of 
week e ...- 139,664 137,698 113,823 
Exports, except to 
the United States... 4,015 3,783 3,448 


EXPORTS OF WHEAT AND WHEAT 
FLOUR 
(Thousands of bushels; as reported by the 
Department of Commerce) 








-—Sul ‘sad. P. C. 

ioe >= 31. Ch'ge. 

United iggtens ; 18,2 — 16.7 
Netherlands id ‘ $032 7h O08 — 25.1 
Belgium .. ico 10,393 6,821 + 52.4 
France .. ieenkeeey 5,287 6,636 — 20.3 
Italy cesecic 3,905 — 59.4 
Greece .... wnveee Ue 3,437 133 
Germany ............. 3,975 2,442 62.8 
Other Europe ; 5,1€0 9,096 — 43.3 
Total manage coccces 62,825 ,280 — 5.2 
Brazil .. 13,513 3,913 +245.3 
. = are ... 25,968 11,100 +133.9 
Other countries . .. 25,406 _38,326 — 33.7 
oe eS eee 127,712 119,619 619 + 6.8 


Tot 
ae. Hongkong and Kwantung. 


WORLD SHIPMENTS OF WHEAT AND 
WHEAT FLOUR 
(Thousands of bushels; as reported by 
Broomhall) 





———Season 
Wk. Ended Aug.2- Aug. ¢ Per 
Jul.2, Jul.4, Jul. 2, Jul. 4, aan 
Source. 1932. 1931. 1932. eit ite Eat 
N. Aamerten 6,551 6,240 308, = — 
Aegentens... 1,048 2,984 135,172 117, ‘003 +% 
Australia. 2,133 3, 4 145, i .y Pr} + 2 
Russia ... ‘i 70,726 
Others .... 960 1, 192 72,472 57 Sot +25. 8 


Total. .....10, 692 14,664 732,247 741, 741,360 —12 


UNITED STATES FLOUR PRODUCTION 
(Thousands of barrels; as reported by Gen- 
eral Mills, Inc., for about 90 per cent 
of mills in chief milling centres) 

--Month Ended Saturday—, Yr’s 

*July 2, tMay 28, *July 4, Chge. 

1932. 1932. 1931. P.Ct. 

Weekly average.. 1,145 128 1,215 —5.7 
Tot’l since Jn. 30.69, 837 77,227 —9.6 

*Five weeks. tFour weeks. 

With the contemplated turning over of 
45,000,000 bushels additional of Farm 
Board wheat to the Red Cross, the stocks 
of that organization will be about 58,- 
000,000 bushels, of which 30,000,000 in 
futures, compared with the 257,000,000- 
odd bushels at the peak of the board’s 
operations. There is, therefore, prospect 
for the early elimination of the govern- 
ment from wheat operations. 


Foreign import quotas are being 








steadily tightened in anticipation of the 
new crop, the French foreign quota hav- 
ing been reduced to 25 from 35 per cent. 


RUBBER 


RICES for rubber futures worked 
P higher in ‘a dull fortnight, the July 

No. 1 contract closing at a nominal 
2.72 Tuesday, against 2.60 bid the Tues- 
day previous, and 2.53 bid two weeks 
ago. June Malayan exports of 36,566 tons 
gross were 7.2 per cent under a year 
ago, and 9.3 per cent under May; Ceylon 
shipments of 3,614 tons showed declines 
of 31.1 and 12.7 per cent for the year 
and month. 


EASTERN CRUDE RUBBER SHIPMENTS 


(Gross tons; as reported by the Rubber 
Exchange of New York) 
Year's 
June, May, ril, June, Su e. 
1932. 1932. “ 32. 1931. 
Malaya ...36,566 40,297 36.579 39, 307 
Ceylon .... 3,614 4,138 3,043 25,242 “31 i 
D.E.I..... * 195422 17/952 %4/317 


Oe ciace. 63,857 57,665 68,249 ag 
*Not available. 











NEW YORK RUBBER FUTURE PRICES 
NO. 1 o> mage CONTRACT 


ept.— ——Dec.— 

High view. ie High Low. High. Low. 
July 4.. Holiday. 
yoy & Saas --. 2.66 2.66 2.89 2.89 
July 7.. 2.74 2.74 2.80 2.75 3.03 3.03 
July 8.. ; nea --- 80 297 
July 9.. Closed. 
Wk's 5 2.74 2. os 2.80 2.66 3.03 2.89 
July 2.80 2.80 2.99 2.98 
July 12 eee 3.04 2.97 
July 13 waa ane 
July 13 

close 


Range, { 5.15 2.53 5.28 2.62 5.31 2.78 
1932...) Jal3. Je28. Jal4. Je28. Ja18. Je28. 


——Mar.—— 
High. Low 
EE, Mccgadniendsentebeedenes waade Holiday 
BE Bing 466.00: 600.00 0006-08 2 84a ea 3.04 
EE SS iy ek cinadndcenesennpeesee’ 3.05 
BEE Mi ekkankctcnct-en-centoncsneens 3.16 3.10 
PER cei iatnctectctecunegnseam 3.15 3.15 
BE aa a aelnwdsse be meen bie elaiw ade Cc 
bof 3.16 3.02 
CE inn cecens swdeedececcaneend 3.16 3.13 
EN ea hnickss Bucga aces vawnunnaarne 3.20 15 
_ 3 BSEPRCRESSeREoerTrre 3.17 3.15 
July Be QEIRD oc cccccccccccseccone Gunn 
ge { My? J AY 
+Traded. 


SUGAR 


URTHER advances carried sugar 
K futures during the week to new 

highs in recent months, with gains 
of 60 per cent over the low levels of 
May. The chief factor was further 
realization that the Cuban pool, govern- 
ment-backed, would force this country to 
go to Cuba for its requirements and to 
a considerable extent at Cuba’s prices. 
The September contract closed at 1.02 bid 
on Tuesday, against 0.96 a week ago. A 
NEW YORK SUGAR FUTURE PRICES 


——July——_ ——Sept.— ——Dec.—_ 
High. Low. High. Low. High. Low. 
July 4.. Holiday. 
2 =e oF 96 -92 1.01 .99 
July 6.. .89 89 95 93 1.01 97 
July 7.. .90 90 1.00 95 1.03 1.00 
July 8.. % 94 861.03 99 106 1.03 
July 9.. Closed. 
Wk's rge. .96 89 1.03 92 106 .97 
| - =a -- 104 #103 1.07 1.05 
aan we... . 1.03 -99 1.05 1.02 
July 13.. .98 98 104 1.02 1.09 1.04 
July 13 
close.... .98* 1.04 1.08 
Range, 1.23 58 1.28 64 1.34 71 
1932. . Ja4. Je2. Ja4. Je2. Jat. Je2. 
——Jan.—— ——Mar.—— ——May—— 
High. Low. High. Low. H law. 
July 4.. Holiday. 
July 5..100 1.00 1.04 1.02 1.08 1.07 
July 6.. 1.00 98 1.02 98 104 1.03 
July 7.. 1.01 1.00 1.04 1.01 1.08 1.05 
July 8.. 1.05 1.02 1.06 1.03 1.08 1.07 
July 9.. Closed. 
Wk's rge. 1.05 98 1.06 98 1.09 1.03 
July 11.. 104 1.02 1.06 1.03 1.09 1.08 
July 12.. 1.02 99 104 101 1.09 1.05 
July 13.. 1.05 1.02 1.06 1.05 1.11 1.09 
July = 
a 1. al 1.06 mR 
—— -72 1.21 im” 82 
19 jas. Je2. Mr3. Je2. Je24. My5. 
—July,’33— 
High. Low 
NE Misi cayerncsadiawescadanenien Holiday. 
BY MECC ce chtkeesaKennvecaeencte 1.12 Tit 
TE SEP aE aee 1.10 1.08 
eis aig acd 40d064-eb aba ade 1.11 1.11 
. Se eeneneeenennn: 1.14 1.13 
Ge Rea: Closed 
Week’ 2 Ee ore rery & 1.14 1.08 
GREG ARGU: 6d0niete ie cue aen 1.13 1.13 
jue = Sse thawte GChanceiwecscaonens in ery 
3 14 
ME NID. ooo. coes casas cance ce 
errr {116 1. 
ere 1 
‘Nominal i730 


mild reaction Tuesday was succeeded by 
recovery Wednesday. 


HIDES 


URTHER advances carried hide fu- 
K tures -up to the levels of early 

April. Increased European and do- 
mestic buying were responsible, local 
manufacturers being forced into the mar- 
ket for supplies for their Fall produc- 
tion. The “old” September contract 
closed at 4.80 bid on Tuesday, against 
4.35 and 3.70 one and two weeks previous. 
Spot prices were firmer in sympathy. 
EXPORTS AND IMPORTS OF HIDES 


AND SKINS, AND OF BOOTS AND SHOES 
(Preliminary; as pte by the De- 


partment of Commerce) 
ril, M M ‘one: 
ar., a a 
ae 1932. 1932. 1931. ei 
*Raw Hides 
saa 4 810 2,87! 
xports. 0 2,939 2,580 4 
Imports.. 18°86 18,579 18,644 24,437 +3 
TBoots and 
Shoes: 


Exports.. 83,634 92,857 94,073 193,666 —56.8 

Imports. -178,832 268,867 324,257 592,092 —69.8 
housands of pounds. +tPairs. 

NEW YORK HIDE FUTURE PRICES 


. t. (old) Sept. (mew) Dec. (old) 
High. Low. High. Low. High. Low. 


July 4.. Holiday. 
July 5..450 4.20 .-. 615 4.90 
July 6.. 4.35 4.30 ; --» 5.06 5.05 
wo z-: +e +3 5.25 5.20 
uly = . 5.35 .30 
July 9.. Closed. 
Wk's ove. 4.75 4.20 5.35 4.90 
July 11.. 5.00 5.00 5.65 5.21 
July - 5.00 4.75 5.60 5.35 
July 13.. 5.15 5.00 5.75 5.55 
July 13 
close 5.10+ 5.70@5.80 


, § 8.00 350 5.25 3.15 8.70 4.10 
1932... Ja4. Jel7. Apll. Je23. Ja4. Jel7. 

Mar. (old) Mar. (new) yume (new) 
High. Low. High. Low. High. Low. 


July 4.. Lys f 
July 5.. 5.40 40 5.50 5.40 ‘ 
eumy 6... ... --- 545 5.30 oe oe 
' £2 ae -. 5.80 5.55 615 6.15 
July 8.. 5.75 5.75 5.90 580... nee 
July 9%.. Closed. 
Wk's rge. 5.75 5.40 590 530 6.15 6.15 
July 11.. 6.00 6.00 pete ew ae 
- 2 Sa .-. 6.00 5.95 
July 13.. 5.99 599 630 6.10 
July 13, 
close .. 6.15* 5.297 
Range, 6.85 4.80 6.25 4.55 6.1 5.00 
1932 ” Apl. Jel7. Apl3. Je17. THT. Je27. 
ra 


SILK 


HE silk market closed the week 

Tuesday with net gains for the 

week, the July contract closing at 
$1.19-$1.22 Tuesday, against $1.17-$1.18 
a week ago. July Yokohama closed at 
5.8 yen against 717. Spot prices were 
slightly higher. 


MOVEMENT OF RAW SILK 


(Picul baleg: as zepestes by the National 
Raw Silk Exchange) 
Year's 


June, May, June, Chge. 
1932. 1932. 1931. P.Ct. 


*World (Estimated) : 


Production .... 29,108 22,858 39,749 —26.8 
12 months...... 609,270 ..... 706,899 —13.8 
Consum 9 P sr or 38,323 45,671 — 4.5 
12 months...... 616, s.--. 690,843 —10.8 
Japan: 

Into si : ldeeptad 25,825 20,225 33,325 —22.5 
i months...... 528,175 551,272 — 4.2 

sree ee 3,525 33,225 40,325 —14.4 
12 months...... 547,175 ...- 558,972 — 2.1 


tPort stocks. . .107,300 116,000 126,300 —15.0 
tCustody stks.. 98,300 §98,300 109,300 —10.1 
United States: 


Imports ....... 31,355 34,233 <6, pod —33.0 
12 months...... 574,091 - 615, — 6.7 
Del’d to mills.. 37,466 32, 923 42, ra —11.1 
12 months...... 558,395 606,150 — 7.9 


tN. Y. stocks... 53,048 59, 159 37,352 +42.0 

*Excluding silk produced for consumption 
in same country tEnd of month; cus- 
tody stocks included in port stocks. tEnd 
of ol covers warehouse stocks. §Cor- 
rec 


NEW YORK SILK FUTURE: PRICES 


—July— ——Sept.—_- ——Dec.— 
High. Soe. High. L H 
July 4.. Holiday. sitet ncaa 
July 5.. 1.17 17 - --- 1D 1.24 
July 6.. .. 12 122 
July 7.. 1.14 1.14 1.18 1.18 ye one 
July > aed ; “ seed eas 
July -=y” 1.14 ‘ .« ae oe 
Wk's e. 117 1.14 #118 118 1.25 1.22 
July ree --- 1.21 1.20 1.24 1.22 
July 12..1.19 119 1 26 1.23 1.27 1.25 
July s.. wena 1.27 1.26 1.30 1.28 
~—_ 13 
close. wi 1.26t 1.30+ 
Range, { 191 1.11 185 115 140 1.15 
ea 4 Jal5. Je28. Fb13. Je28. Ap30. Jel. 


World production and consumption for 
the year ended June 30 showed declines 


Continued on Page 96 
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HANGES in Capitali- 
zation—The National 
Electric Power Com- 
pany and subsidiary 
holding companies on 
Monday again became 
the objects of a 
“stand-still” agree- 
ment between banking 

creditors until the situation arising from 

the appointment of the Irving Trust 

Company as receiver in bankruptcy for 

the National Public Service Corporation 

and the Seaboard Public Service m- 

pany has been fully canvassed and the 

prospects have been received. Federal 

Judge John C. Knox has appointed the 

trust company as receiver for the two 

companies. 

The Irving Trust Company succeeds 
as receiver Messrs. Charles A. McCul- 
loch, Gordon Auchincloss and Henry W. 
Anderson, who resigned on Thursday of 
last week after serving only eight days. 
The resigning receivers for the National 
Electric Power Company were Charles A. 
McCulloch, Gordon Auchincloss and 
Phillip S. Clifford. 

Pending a decision on steps to be 
taken separately or jointly by the bank- 
ing creditors and by committees repre- 
senting the owners of collateral deben- 
tures of the holding companies, the New 
York Trust Company on Monday signi- 
fied its intention of adjourning the auc- 
tion of certain collateral which it holds 
against a loan to National Public Ser- 
vice. 





American Superpower Corporation 

The American Superpower Corpora- 
tion has advised stockholders of a plan 
to purchase and retire up to 175,000 
shares of its first preferred stock at $40 
a share, if that much stock is offered to 
it. In the last month the stock has been 
selling in the open market at $28 to 
$37.25 a share. 

L. K. Thorne, president, says $3,000,- 
000 has been deposited with the New 
England Trust Company of Boston with 
instructions to buy the stock at the price 
and up to the quantity named in the 
order in which it is received. The offer 
will be open until the close of business 
on July 20. The stock was offered orig- 
inally in May, 1925, at $95 a share. 


Botany Consolidated Mills 

The independent protective committee 
for holders of bonds of Botany Consoli- 
dated Mills, Inc., headed by Oscar C. 
Seebass, has sent a letter to bondholders 
stating that its purpose was to reorgan- 
ize the capital structure of the company 
under a new management. Mr. Seebass 
said those who had deposited their bonds 
with the original committee at the Chase 
National Bank but desired to support his 
committee might transfer their certifi- 
cates of deposit without charge. The Em- 
pire Trust Company is depository for his 
committee. 


Depositors of Philadelphia Banks to Re- 
ceive Payment 
Depositors of eight closed banks in 
Philadelphia and vicinity will receive 
more than $1,000,000 on account in the 
next five weeks, according to Dr. William 
D. Gordon, State Secretary of Banking. 
The banks which will make payments 
of 5 to 20 per cent each are the Northern 
Central Trust Company, Drexel Hill Title 
and Trust Company, Suburban Title and 
Trust Company, Lansdowne Bank and 
Trust Company, Citizens Bank and 
Trust Company of East Lansdowne, Hav- 
erford Township Title and Trust Com- 
any, Hamilton Trust Company and 
oxborough Trust Company. 


Pere Marquette 

A $3,000,000 loan from the Reconstruc- 
tion Finance Corporation to the Pere 
Marquette Railway Company has been 
approved by the Interstate Commerce 
Commission, to enable the road to meet 
an Aug. 1 maturity of that amount in 
collateral trust bonds. 

The bonds are a 4% per cent issue of 
1980 on the road’s Lake Erie-Detroit 
division. They were issued originally by 
the old Pere Marquette Railroad Com- 
pany and assumed by the present com- 
pany upon acquisition of its predecessor 
in 1917. ‘ 

As security for the loan the applicant 
had proposed the pledging with the 
Finance Corporation of its first mort- 
gage 4% per cent gold bonds of 1980 
in amounts to be required as adequate 
collateral. The offer was acceptable to 
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the commission and it directed the road 
to pledge a total of $9,000,000 of such 
bonds as security. A period of three 
years was stipulated as repayment. 


New York, New Haven & Hartford 

Plans of the New York, New Haven & 
Hartford Railroad to issue $25,516,000 of 
first and refunding pe 6 per cent 
gold bonds of its series of 1932 have been 
approved by the Interstate Commerce 
Commission. It was proposed that the 
issue be made to reimburse the company 
for expenditures in meeting maturin 
obligations and that the bonds ciudad 
and repledged from time to time as col- 
lateral security for short-term notes. 

The commission also approved an issue 
by the Boston & Maine of $10,000,000 of 
first Se ar 6 per cent gold bonds, 
series “L. L.” to pledge and repledge as 
collateral security for short-term obliga- 
tions. 


Standard Investing Company 

The Standard Investing Corporation 
has announced that it proposes to ac- 
quire for retirement and cancellation 
$500,000 principal amount of its out- 
standing ten-year 5.per cent debentures 
due March 1, 1937, and ten-year 5% per 
cent convertible gold debentures, due 
Aug. 15, 1939. 


Vermont Lighting Corporation 

A block of $100,000 Vermont Lighting 
Corporation first mortgage 5 per cent 
bonds due on Oct. 1, 1944, has been of- 
fered by Dent, Smith & Co., Inc., at 61, 
to yield 10.90 per cent. The company 
supplies without competition manufac- 
tured gas to Barre, Springfield and St. 
Albans, Vt. Its net income for 1931, 
after depreciation, was equivalent to 3.46 
times the interest charges on the first 
mortgage bonds. 


MERGERS 


PROPOSAL to merge the Corrigan- 
McKinney Steel Company of 
Cleveland and the Newton Steel 

Company of Newton Falls, Ohio, and 
Monroe, Mich., was announced in Cleve- 
land on July 7. 

The plan, as worked out between Wil- 
liam G. Mather and Donald B. Gillies, 
chairman and president, respectively, 
of Corrigan-McKinney; E. F. Clark, pres- 
ident, and other large stockholders of 
Newton, provides for an exchange of 
stock of two concerns. 

Under the plan, which is subject to the 
approval of Newton’s stockholders, one 
share of Newton preferred would be ex- 
changed for one voting and one non-vot- 
ing share of Corrigan-McKinney common 
stock. Newton common stock would be 
exchanged for four-tenths of a share of 
Corrigan-McKinney voting and one-tenth 
of a share of non-voting stock. Since 
Corrigan-McKinney at present has out- 
standing only 2,500 shares of $100 par 
value common stock, in order to effect 
the consolidation the company proposes 
to authorize the issue of 1,500,000 shares 
of $1 par value stock, of which 1,146,450 
would have voting rights and 353,550 
shares would be without voting rights. 

Corrigan-McKinney is one of the few 
steel companies in the country with no 
funded debt or preferred stock out- 
standing. Negotiations leading to the 
aaeae ties been in progress for several 
months. 

The Corrigan-McKinney Steel Compan 
is valued at $65,000,000. Newton Steel’s 
funded debt of $3,000,000 was issued in 
connection with the building of its Mon- 
roe (Mich.) sheet mill. 

It is contemplated, if the merger is ap- 
proved, that Corrigan-McKinney may ad- 
vance cash or credit to Newton Steel and 
accept the latter company’s notes for the 
amount of the advances. The notes would 
be secured by a pledge of 7 per cent first 
mortgage bonds of Newton. 


First National Bank and Trust Company 
of Bethlehem 

Three old north side Bethlehem (Pa.) 
banks, with resources of more than $13,- 
000,000 whose merger had been contem- 
plated for several months, were consoli- 
dated on July 5. They were the First 
National Bank and Trust Company, or- 


anized in 1863; the Bethlehem Trust 
‘ompany, founded in 1907, and the Le- 
—_ Valley National Bank, established in 


The consolidated institution will be 
known as the First National Bank and 
Trust Company of Bethlehem. R. S. Tay- 
lor will head it and its principal office 
will be in the quarters of the old First 
National. 


Pacific Public Service Company 

Abandonment of its utility venture by 
the Standard Oil Company of California 
was made known on July 8 in an an- 
nouncement of the sale of the Pacific 
Public Service Company, a $32,000,000 
subsidiary, to the Pacific Gas and Elec- 
tric Corporation, subject to the approval 
of the State Railroad Commission. The 
Pacific Lighting Corporation has received 
an offer for its 10 per cent interest in 
the utility, Pacific Gas and Electric plan- 
ning to take over Pacific Public Service 
and all its subsidiaries. 

The purchase is conditioned upon an 
offer of forty-five one-hundredths of a 
share of Pacific Gas common stock for 
each first preferred share of Pacific Pub- 
lic Service and one-fifteenth of a share 
of Pacific Gas common for one share of 
Pacific Public Service non-voting com- 
mon. Both issues are held by the public. 
The offer for the preferred stock would 
be effective on Oct. 1, 1932, and that for 
the common stock on July 1, 1933. 


EARNINGS 


HE American and Foreign Power 
Company, Inc., has issued its re- 
port for 1931 and a report cover- 


ing the twelve month ended on March 31, 
in which reference is made to contracts 
made in April. giving the company the 
right to extend to Oct, 26, 1933, the ma- 
turity date of its $50,000,000 bank loans 
originally due on Oct. 26, this year. At 
the same time, the Electric Bond and 
Share Company, which controls Amer- 
ican and Foreign Power, lent $5,000,000 
additional cash to the latter in April, 
bringing its total advances to $35,000,- 
000. These loans were then funded by 
the issuance to Electric Bond and Share 
of a $35,000,000 7 per cent note due on 
April 15, 1934. This note is junior to 
the bank loans. 

In the consolidated balance sheet of 
Dec. 31, last, security issues maturing 
this year are shown at only $847,614. 
There are also obligations of 26,306,090 
Shanghai taels, valued at $8,845,423, due 
on Dec. 31, 1933, to the Shanghai Munici- 
pal Council for purchase of the Shang- 
hai Power Company, and $10,000,000 
South American Power Company 6 per 
cent notes due on Jan. 8, 1934. The only 
other comparatively near-by maturities 
are $749,147 due in 1933 and $334,927 due 
in 1934. 

The reports devote much attention to 
the problem of transferring foreign cur- 
rencies to the United States, due to pro- 
hibitions in effect in five Latin-American 
countries, and to the decline in foreign 
currencies with relation to the dollar. In 
the letter of transmittal signed by S. Z. 
Mitchell, chairman, and C. E. Calder, 
president, it is said that depreciation in 
the gold exchange equivalent of certain 
foreign currencies has had an increas- 
ingly adverse effect upon the earnings 
of the company expressed in United 
States currency. 

Actual remittances from foreign coun- 
tries in United States dollars amounted 
to $13,870,384 in 1931, representing 
funds collected from income and other 
sources. From Jan. 1 to June 15 funds 
amounting to $7,264,687 were obtained 
from the company’s subsidiaries. This 
latter amount, is is said, has been suf- 
ficient to meet all United States currency 
requirements for operating expenses, in- 
terest charges, purchase of materials and 
other miscellaneous expenditures. Net 
earnings in local currencies not remitted 
in United States dollars or money of 
other countries are retained in the coun- 
try of origin:or expended currently for 
additions and improvements and for other 
corporate purposes. 

ll dividends were paid on the $7 and 
$6 preferred stocks for 1931, but the 
quarterly dividends ordinarily payable on 





these stocks on April 1 of this year were 
not paid, in order to conserve United 
States currency. 

The consolidated income account for 
the twelve months ended on March 31, 
with foreign currencies calculated each 
month in dollars on the basis of the aver- 
age daily closing New York cable rates 
for the month, shows operating revenues 
of $62,010,147, comparing with $76,410,- 
288 the year before, and net revenues 
from operation of $30,772,552, against 
$38,652,673. The balance to the parent 
company after depreciation, underlying 
charges and dividends and minority in- 
— was $22,071,650, against $29, /2,- 

44. 

Net income after all charges and taxes 
was $13,975,858, against $24,248,698 in 
the preceding year, and the balance after 
full dividend requirements on the $7 and 
$6 preferred stock was $8,300,796, against 
$18,959,735. After figuring full dividend 
requirements on second preferred stocks, 
Series A, $7 dividend, for the year ended 
on March 31, 1932, a deficit of $10,493,- 
820 appears, comparing with a balance of 
— for common shares the year be- 
ore. 

The annual report for 1931 shows total 
operating revenues of $65,426,170, against 
$78,655,635 in 1930; net revenues of 
$32,856,976, against $39,719,983; balance 
to parent company of $24,406,725, against 
$30,168,719, and net income or $16,246,- 
930, against $25,104,878. After $7 and 
$6 preferred dividends and $7 sec- 
ond preferred dividend requirements, a 
deficit of $8,294,173 appears, against a 
balance of $1,727,746 for common in 1930. 
The report gives complete details, by 
countries, both in national and United 
States currencies, of operating results 
for both years. 


American Power and Light Company 

The report of the American Power and 
Light Company for the twelve months 
ended on May 31 shows net income of 
$13,335,101, equal after preferred divi- 
dends to $1.41 a share on 3,013,812 com- 
mon shares, against $15,621,058, or $2.50 
a share, for the preceding year. Surplus 
after all dividends was $553,924, against 
$3,148,429. 


Operating revenues of subsidiaries 
were $79,925,455, against $85,632,773, 
and net revenues were $42,531,911, 


against $44,452,947. Balance to the par- 
ent company after other income, depre- 
ciation, underlying charges and preferred 
dividends and ‘minority interest was 
$15,756,365, against $18,366,846, and total 
es was $16,695,643, against $19,183,- 


Lehman Corporation 

The net asset value of capital stock of 
the Lehman Corporation was $47.34 a 
share on 686,900 shares on June 30, ac- 
cording to the annual report for the year 
ended on that date. This compares with 
net asset values of $56.64 a share on 782,- 
100 shares on Dec. 31 and $74.17 on 873,- 
400 shares at the end of the preceding 
fiscal year. 

An analysis of the company’s portfolio 
shows that more than a quarter of its 
holdings are in cash, United States Gov- 
ernment obligations or municipal bonds. 
It reveals $1,094,201 in cash, $11,389,848 
in United States Government securities 
and $2,962,796 in municipal bonds. A 
year before the company had $718,203 in 
cash, $10,280,263 in United States Gov- 
ernment securities and $350,218 in mu- 
nicipal loans. 

e value of the corporation's assets 
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as of June 30 is estimated by directors at 
approximately $24,902,000 less than cost, 
while a year before it was $18,848,000 
less than cost. The trust sold securities 
heavily in the course of the year, realiz- 
ing a loss of $19,172,554 in these trans- 
actions. In the preceding year the loss 
on securities sold was $9,293,284. 

Net income for the last year, after all 
charges, expenses and taxes but exclu- 
sive of loss realized on sales of securi- 
ties, was $2,008,858, comparing with a 
net profit of $2,861,023 on a similar 
basis in the preceding fiscal year. Dur- 
ing the year the corporation has retired 
186,500 shares of its stock, bought in the 
open market at prices substantially be- 
low their net asset value. 


BANK STATEMENTS 


A ton, iano statements of condi- 





tion, issued by national banks and 
State banks and trust companies 


in response to calls by the Controller of 
the Currency and the State Superinten- 
dent of Banks for reports as of the close 
of business on June 30, showed a high 
degree of liquidity. 

oldings of United States Government 
securities were in nearly all cases higher 
than those shown in the last previous 
statements, while cash in hand and due 
from banks and liquid short-time invest- 
ments represented a large part of the 
reported assets. In most cases deposits 
and resources were lower, reflecting the 
reduction in bank loans and investments 
that has taken place during the last quar- 
ter. Many institutions showed appropria- 
tions from surplus and undivided profits 
accounts to reserves for meeting doubtful 
items. 


National City Bank 


The statement of the National City 
Bank as of June 30 shows total resources 
of $1,567,673,668, compared with $1,671,- 
062,619 on March 31 last, when the ban 
made public a statement of its condition, 
although none had been called for by the 
Controller of the Currency. Deposits at 
the end of June were $1,214,266,592, 
against $1,261,433,543 in March. The 
bank reports also total capital funds of 
$205,444,512, against $225,503,775. The 
capital of $124,000,000 is unchanged, but 
the surplus has been reduced from $90,- 
000,000 to $76,000,000 and undivided 
profits are down from $11,503,775 to 
$5,444,512. These reductions were occa- 
sioned by appropriations from capital ac- 
count to reserves in order to provide for 
depreciation. Reserves for contingencies, 
which were $25,546,147 at the end of 
March, are shown at $31,253,258 in the 
latest statement. 

The National City also reports cash on 
hand and due from the Federal Reserve 
Bank and from banks and bankers as 
$302,319,539. United States Government 
securities as $253,201,185, and loans, dis- 
yo and bankers’ acceptances as $696,- 

610. 

The report of the City Bank Farmers 
Trust Company, trust affiliate of the Na- 
tional City Bank, shows resources of $65,- 
146,981, deposits of $41,575,878, surplus 
and undivided profits of $11,647,494 and 
reserves of $1,923,608. Cash on hand and 
due from banks amounts to $16,010,948 
and United States securities to $10,- 
620,000. 


Guaranty Trust Company 


The report of the Guaranty Trust 
Company, as of June 30, shows deposits, 
including outstanding checks, of $928,- 
343,300, which compares with deposits 
of $892,931,647 on March 28, the date of 
the last published statement. Total re- 
sources are $1,240,705,948, compared 
with $1,277,400,675 in March. The cap- 
ital account stands at $270,495,732, com- 
prising $90,000,000 capital, $170,000,000 
surplus and $10,495,732 undivided profits. 
The last figure shows a decrease of $14,- 
467,651 from the March statement, re- 
flecting appropriations from undivided 
profits to reserves for possible doubtful 
items. 






American Security News 
6 Earnings Records 


Cash in hand, in the Federal Reserve 
Bank and due from banks and bankers, 
and holdings of United States Govern- 
ment securities total $537,258,847, com- 
pared with $457,505,782 on March 28. 

Other banking institutions to report, 
with the principal items shown, were: 


Bank of Manhattan Trust Company— 
Resources, $398,960,999; deposits, $317,- 
182,296; surplus and undivided profits, 
$34,447,901; reserves for contingencies, 
$10,150,000; cash on hand and due from 
banks and Federal Reserve Bank, $98,- 
405,427; United States Government se- 
curities, $57,847,668; New York State 
and municipal securities, $17,841,681; 
acceptances of other banks, $11,771,- 
634; demand loans secured by col- 
lateral, $26,612,959. 

Bankers Trust Company—Resources, 
$683,893,587; deposits, $518,142,260; 
surplus and undivided profits, $76,- 
847,848; cash on hand and due from 
banks, $79,075,113; exchanges for 
clearing house, $41,125,247; United 
States Government securities, $225,- 
429,560; demand loans, $68,485,593. 

Bowery Savings Bank—Statement of 
July 1: Deposits, $515,353,251, to credit 
of 385,599 depositors; surplus, $52,- 
800,764; cash, $13,035,700; investments 
in bonds, $233,496,297; loans on bonds 
and mortgages, $304,063,440; total 
assets, $568,357,437. 

Citizens National Trust and Savings, 
Los Angeles—Resources, $109,507,985; 
deposits, $90,855,934; surplus and undi- 
vided profits, $10,908,130; cash and ex- 
change, $20,765,977; United States 
Government securities, $8,520,544. 

Continental Bank and Trust Company— 
Resources, $42,865,203; deposits, $28,- 
400,920; surplus and undivided prof- 
it, $6,752,819; cash and. due from 
banks, $13,034,300; United States Gov- 
ernment securities, $7,172,349; New 
York City and State bonds, $3,183,312; 
call loans to brokers, $2,857,910. 

Continental Illinois Bank and Trust, Chi- 
cago—Resources, $808,605,203; depos- 
its, $599,008,621; surplus and undivided 
profits, $66,250,330; cash and due from 
banks, $144,383,598; United States 
Government securities, $83,691,446. 

Corn Exchange Bank Trust Company— 
Statement of June 30: Total resources, 
$288,977,807; deposits, $245,495,455; 
surplus and undivided profits, $22,696,- 
476; specie, $1,186,641; other regal cur- 
rency, $5,855,843; cash items, $35,020,- 
464; due from Federal Reserve Bank, 
$39,816,154; investments in public se- 
curities, $73,949,897; investments in 
private securities, $24,787,439; loans 
and discounts secured by collateral, 
$31,870,975; loans and discounts not se- 
cured by collateral, $32,328,952; bonds 
and mortgages owned, $21,440,540. 

County Trust Company of New York— 
Total resources as of June 30, $25,471,- 
835; deposits, $17,149,701; surplus and 
undivided profiis, $3,005,568. 

Dunbar National Bank—Statement of 
June 30: Total resources were 2,673,- 
627, an increase of $59,046 over Dec. 
31; capital funds, $735,028; United 
States Government securities and other 
stocks and bonds, $1,735,216. 

Fidelity-Philadelphia Trust, Philadelphia 
—Resources, $113,718,313; deposits, 
$77,260,957; surplus and _ undivided 
a ony $22,391,196; cash and due from 

anks, $11,368,583. 

Empire Trust Company—Total resources, 
$69,722,138; deposits, $59,395,774; sur- 
plus and undivided profits, $3,312,843; 
reserves, $612,854; cash in vault and 
in other banks, $20,662,565; holdings 
of United States Government, New 


Transactions on the New York Produce 


Exchange Securities Market 
Week Ended Saturday, July 9, 1932 


STOCKS. 

Net 
Sales. High. Low. Last. Chg. 
3,900 Fuel Oil Motors.... % ly % % 
100 Golden Cycle ...... 8% 8% RY % 

100 H Rubinstein pf.... 3 3 3 “ 
1,000 Inter Rustless Iron .17 16 17 +.02 
300 Kildun Mining..... 1.70 1.55 1.70 +.15 


10 MacFad Pub pf.... 12 12 12 2 


| STOCKS. 


Net 

Sales. High. Low. Last. Chg. 
10,500 Macassa Mines..... .21 17 2 .. 
800 Mid Cont P S, A... 5 4% 4%... 

700 Railways Corp..... 4 3 4%+ &% 
800 Shortw & Telev.... as 

1,000 Wellington Oil .... 1. 1. 1.00 —.55 
500 Western Telev .... 4 8 4 + 

H 500 Zenda Gold ........ .1 1 12 +.02 


York State and municipal securities, 
$7,677,099; street and demand collat- 
eral loans, $22,432,251; bills purchased, 
$4,031,143. 

First Merchants National Bank, Rich- 
mond, Va.—Statement of June 30: Total 
resources, $46,437,629; deposits, $39,- 
337,674; surplus and undivided profits, 
$3,534,140. 

First National Bank of Boston—State- 
ment of June 30: Total resources, 
$630,941,119; deposits, $529,592,222; 
cash and due from banks, $153,508,- 
069; surplus and profits, $28,615,017. 

First National Bank, Chicago—Resources, 
$475,293,017; deposits, $157,703,798; 
surplus and undivided profits, $6,008- 
868; cash and due from banks, $56,- 
519,388; United States Government se- 
curities, $8,971,800. 

First National Bank of New York— 
Statement of June 30: Total resources, 
$459,405,159; deposits, $205,319,037; 
surplus and undivided profits, $110,- 
273,278; loans and discounts, $113,- 
593,895; United States Government se- 
curities, $145,239,781; other stocks, 
bonds and securities, $135,183,949. 

First National Bank, Philadelphia—Re- 
sources, $73,154,287; deposits, $58,574,- 
625; surplus and. undivided profits, 
$6,917,164; cash and due from. banks, 
$18,561,172; United States Government 
securities, $6,606,359. 

First National Bank of Princeton, N. J.— 
Statement of June 30: Total resources, 
$5,711,284; deposits, $4,684,891;° sur- 
plus and undivided profits, $403,823; 
cash on hand and in banks, $410,610. 

First National Bank, Wichita Falls, 
Texas—Resources, $8,130,422; depos- 
its, $6,211,743; surplus and undivided 
profits, $408,937; cash and due from 
banks and United States Treasurer, 
$1,873,402; United States Government 
securities, $1,607,052. 

Fulton Trust Company—Resources, $21,- 
244,646; deposits, $16,203,825; surplus 
and undivided profits, $2,908,725; cash 
on hand, in Federal Reserve Bank and 
due from other banks, $5,131,514; 
United States Government securities, 
$4,075,379. The bank reports that its 
earnings for the six months ended June 
30 were $178,585, equal to an annual 
rate of $17.85 a share on the 20,000 
shares of capital stock, compared with 
earnings of $15.33 a share for the full 
year 1931. After deducting dividends 
of $120,000, at the rate of $3 a share 
a quarter for the first six months, $58,- 
585 was credited to undivided profits 
account on June 30. 

International Acceptance Bank—State- 
ment of June 30: Total resources, $62,- 
375,141; acceptances outstanding, $31,- 
085,440; surplus and undivided profits, 
$7,613,000; cash, $3,802,854; cash ac- 
ceptances of other banks and call loans 
secured by acceptances, $6,657,174; 
United States Government bonds, 
$4,780,728. 

Irving Trust Company—Resources, $526,- 
972,919; deposits, $385,387,510; sur- 
plus and undivided profits, $75,137,162; 
reserves, $2,327,764; cash on hand in 
Federal Reserve Bank and due from 
banks, $100,011,361; United States 
Government securities, $147,485,527; 
call loans and eligible paper, $31,992,- 
010; short-term securities and loans due 
within not more than 180 days, $219,- 
938,561. 

J. Henry Schroder Banking Corporation 
—Resources, $36,507,097; deposits, 
$4,498,697: surplus and undivided prof- 
its, $573,803; cash on hand and due 
from New York banks, $6,770,654; due 
from other banks, $121,338; United 
_ Government securities, $7,832,- 

Manufacturers Trust Company—Re- 
sources, $490,828,401; deposits, $379,- 
053,528; surplus and undivided profits, 
$22,125,708; reserves, $16,517,885; cash 
and due from banks, $84,469,825; 
United States Government securities, 
$55,827,982; State and municipal bonds, 
$27,953,078. 

Marine Midland Trust Company—Re- 
sources, $83,828,314; deposits, $52,034,- 
553; surplus and undivided profits, 
$7,050,933; reserves, including reserves 


for taxes and interest, $2,361,429; cash 
and due from banks, $10,027,661; 
United States Government securities, 
$16,680,322; demand loans, $8,292,109. 

National Bronx Bank—Resources, $5,- 
245,126; deposits, $4,309,970; surplus 
and undivided profits, $280,110; cash 
on hand, in Federal Reserve Bank and 
due from banks, $1,383,403; United 
States, New York State and New York 
City bonds, $365,731. 

National City Bank, Cleveland—Re- 
sources, $34,697,404; deposits, $28,225,- 
086; surplus and undivided profits, 
$1,803,301; cash and due from banks 
and Treasurer of United States, $4,- 
863,950; United States Government se- 
curities, $12,067,524. 

National Exchange Bank and Trust Com- 
pany—Statement of June 30: Deposits, 
$2,355,791; cash, $1,816,825; United 
States Government, State and munici- 
pal bonds, $524,837; total assets, $4,- 
722,716. 


National Shawmut Bank, Boston—State- 
ment of June 30: Total resources, 
$186,361,740; cash on hand and with 
other banks, $26,541,512; deposits, 
$142,848,146; surplus and undivided 
profits, $11,910,619. 

New York Savings Bank—Statement of 
July 1: Total resources, $87,204,604; 
deposits, $74,692,404; surplus for pro- 
tection of depositors, $12,447,200; cash, 
$4,200,476; first mortgages on real es- 
tate, $50,738,481; United States Gov- 
ernment securities, $4,118,418. 

New York Trust Company—Resources, 
$301,947,684; deposits, $236,216,200; 
surplus and undivided profits, $34,337,- 
541; reserves, $14,860,695; cash on 
hand, in Federal Reserve Bank and due 
from banks, $66,249,697; United States 
Government securities, $56,818,954; 
loans and bills purchased, $116,399,727. 

Norfolk National Bank of Commerce and 
Trusts—Statement of June 30: Total 
resources, $23,770,054; deposits, $19,- 
115,748; cash and due from banks, $4,- 
669,696; surplus and undivided profits, 
$769,615. 

Pennsylvania Company for Insurance on 
Lives and Granting Annuities, Phila- 
delphia—Resources, $232,950,109; de- 
posits, $184,535,023; surplus and un- 
divided profits, $28,118,351; cash and 
deposit with Federal Reserve Bank, 
$13,915,989; due from banks and items 
in process of collection, $23,520,009; 
United States Government securities, 
$30,005,772. 

Philadelphia National Bank—Resources, 
$321,897,403; deposits, $261,438,475; 
surplus and net profits, $29,305,551; 
reserve for contingencies, $1,000,000; 
eash and due from banks, $79,789,402; 
United States Government securities. 
$53,439,962. 

Sterling National Bank and Trust—Re- 
sources, $11,885,882; deposits, $8,407,- 
059; surplus and undivided profits, 
$1,012,215; cash on hand and due from 
banks, $2,010,554; United States Gov- 
ernment securities, $3,017,606; State, 
municipal and corporate bonds, $1,547,- 
785; State, municipal and corpora- 
ate bonds maturing within one 
year, $1,058,526; bankers’ accept- 
ances, $1,022,157. 

Tradesmens National Bank and Trust 
Company, Philadelphia — Resources, 
$39,341,862; deposits, $28,325,957; sur- 
plus and undivided profits, $5,340,437; 
cash and reserve, $3,141,917; due from 
banks, $3,742,390; United States secur- 
ities, $4,114,363. 

Union Dime Savings Bank—Total re- 
sources as of July 1, $158,655,835; de- 
posits, $138,678,197; mortgages on real 
estate, $95,571,120; cash, $7,325,193; 
United States Government bonds, 
$11,402,181. 


United States Trust Company—State- 
ment of July 1: Total resources, 
$89,113,272; deposits, $58,564,655; sur- 
plus and undivided profits, $27,013,- 
401; cash, $23,043,966; United States 
Government securities, $5,728,500; 
loans, $29,643,683. 

CORPORATE NET 
EARNINGS 
INDUSTRIALS 

Com. Share 
7-——Net Profit——__ Earnings 

Company. 1932. 1931. 1932. 1931. 
City Investing: 

Yr. Apr. 30. $52,835 $3,141,495 $4.16 $39.00 
Consolidated Laundries: 

12 wk. Je. 18 123,686 


212,436 h.28 h.50 
367,342 h.55 h.86 


24 wk. Je. 18 240,556 
Continental Baki Corp.: 
25 wk. Je. 18 1,474,741 eT 


p3.10 a.ll 


6 
10 wk. Je. 18 762,568 663 all al.31 
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INDUSTRIALS 


Com. spare 
= -———Net Profit——_. Earnin 
Company. 1932. 1931. 1932. 1981 

rown Willamette Paper: 

¥Yr. Apr. 30. 2,233,926 593,631 89.27 s7.85 
Darby Petroleum Corp.: 

Mar. 31 qr.. 30,095 °74,917 
_ Eastern Steamship Lines: 
5 mo. May 31 *417, *293, 109 
International Shoe Co.: 

6 mo. May 31 3,206,251 4,513,832 h.83 h1.12 
Klein oo Inc., D. Emil: 

6 mo. Je. 107,580 158,765 h.85 h.1.29 
Loblaw- Flic Ltd.: 

Yr. May 31. .t1,180,840 11,206,634 
Manhattan Shirt 

6 mo. May 31 *105, 124 112,048 wie .37 
Madison Square Garden Cor 

Yr. May 31. 130,725 338, 42 1.08 
Motor Products Corp.: 

June 30 qr.. 493 164,434 .29 84 

6 mo. Je. 30. *124,033 257,121 con Sa 
Nash Motors: 

May 31 qr. 322,281 1,260,574 ll 46 

6 mo. May 31 534,208  2'359°768 .19 86 


Philadelphia Co 
12 mo.My.31.11 ‘572, 116 15,680,864 


Union Oil of California: 
100,000 12 .02 


June 30 qr.. , 
6 mo. Je. 30. 1,500,000 1,900,000 .34 43 


Tennessee Central Rwy.: 
5 mo. May 31 *60,902 *31,461 


United ne 
June 30 q Ps 402,047 nieneas | _ 
6 mo. Jens 30.7,053,898 9,278,517 .23 .38 


1931. 1930. 1931. 1930. 
“4 My opper by of Utah: 

Tr. ar" 40,998 *117,905 
eee ~ Se Publishers: 
Yr. Dec. 31. 30,361 596,953 

RAILROADS 
(Net Income) 
Alten Railroad: 
6 mo. Je. 30. me 283 *2,044,293 
Central of Georgia Ry.: 
5 mo. My.31.*1,227,570 *88,290 
Chicago & ge Illinois Rwy.: 
5 mo. My.31.*1,585,989 *1,582,712 
Chicago, Milw., St. P. & P. R. R.: 
5 mo. y.31. *10,885,217 *7,523,990 mA 
Detroit, Toledo & Ironton R. R.: 
5 mo. May 31 4 *66,636 254, ey 
Detroit & Mackinac Railway 
5 mo. May 31 *58,622 19, 
International-Gt. Northern A 


p.57 


5 mo May 31 °815, _. 197,909 
Lehigh b we R. 

5 mo. Yy.3 1,355, 363 *498, 254 wae eee 
eo Gas & Electric: 

12 mo. My.31 3,362, 9g neneede 
Missouri Pacific R. 

5 mo. My.31.*4,916, to” " 821,016 


Nashville, c hattanooga & St. L.: 


4 mo. May 31 Beer a *23,518 
New York Cen 
5 mo. My.31.*7, 983, 24 3,575,083 
Norfolk Southern R.: 
5 mo. May 31 *620, 73 *305,710 
Northern Pac ific Rwy.: 
5 mo. My.31.*3,778,293 *1,214, a 
Pittsburgh & Lake Erie R. 3 
5 mo. May 31 474,909 1,346, oh 55 1.56 
Pittsburgh & West Virginia pas- 
5 mo. May 31 *295,441 304,268 = 
Rutland Railroad: 
5 mo. May 31 = *15,749 *86,423 
Western Pacific R.R. Co.: 
5 mo. My.31.*1, 451, 643 *1,523,604 : i 
1931. 1930. 1931. 1930. 


Toledo, Peoria & Western Railroad: 
Yr. Dec. 66,218 227,269 


UTILITIES 


& Foreign Power € ; 
12" mal. Mr.31. 13,975, re 24, ‘2B, eos *r3. 09 .03 


American Power & Ligh 
12 mo.My.31.13,335, 101 1 621, 058 h1.41 h2.50 


D ne Li 
na. My.3 TF igs 42 “27 14,509,167 p47.99 p52.76 


12 mo. My.31.1 
Market Street Railway: 
12 mo. My.31 *2,376 159,533 


National Power & Light: 
12 mo. My.31.10,363,706 sth 201,644 h1.59 h1.73 


Northern States Powe 
12 mo. My. 31 8,678,085 8,651, 637 


Pacific Gas & Electric Co. 
334 


12 mo.My.31. 23,962, 2.55 
Southern Colorado Power: 

12 mo. My.31 507,995 oo 749 
United Light & Power ’ 

12 mo. My.31 6,986,670 9,243, "592 c.97 1.63 

1931. , —. 1930. 

Am. & Foreign Power C 

Yr. Dec. 31..16,246,930 25, be ts “3.92 1.04 
Eatarnationet Power Co., 

Yr. Dec. 31 563763 q7.11 q7.04 
*Net loss. aOn Class A shares. h On 


shares outstanding at close of respective pe- 
riods. p On ——s stock. s On combined 
preferred stocks. On $7 second preferred 
Series A stock. c On combined Class A and 
Class B shares. q On first | first preferred stock. 


RAILROAD EARNINGS 


Alten 
1931 

June gross ...... , - 107 081 $1,681,483 
Net operating deficit. . 30,268 *32,433 
Deficit after charges... 172,205 351,876 
Six months’ gross. . 7,140,943 9,839,876 
Net operating deficit... 14,852 *237, 
Deficit after charges... 861,283 2,044,293 

*Income. 

Chesapeake & Ohio 

Current assets May 31.. 22,442,275 26,877,472 
Current liabilities ..... 20,866,300 15,037,730 
*Investments .......... i 841,4 
ra debt due six 

GROMEIE 5 oc ccscccseces 2,153,000 2,153,000 


nt 
*In a affiliates. 
Norfolk Southern 
38,744 67.034 


t loss 1 
may ne 620.713 305,710 


Five months’ net ‘loss. 





American Security News: 
Bond Redemptions 


Chicago & Eastern Illinois 


1932. 1931. 
SS | rer 379,759 340,437 
Five months’ net loss.. 1,585 1,582,712 
Current assets May 31. 1,861,805 2,410,040 
Current liabilities ...... ,666,274 5,391,415 


eae 3,681 324,162 
*Other than those of affiliated companies. 


International Great Northern 
(Missouri Pacific) 


May 266 WOGB. ..oscsccess 66,844 *103,323 
Missouri -" 
s.r 1,227,312 *130,237 
Five menthe” net loss.. 4,916,780 *821,016 

*Income. 

Nashville, Chattanooga & St. Louis 
May net loss............ 124,788 78,217 
Current assets May 31. 6,195,994 7,686,652 
Current liabilities ..... 1,419,633 1,869, 
*Investments .......... 708,598 679,891 
Fund debt due six 

er eee 20,000 120,000 

*In other than affiliates. 

New York Central 

May nat IO, <2 6.500. 3,963, Lt *2,163,414 
Five months’ net loss.. 7,983,124 *3,575,083 
Current assets May 31. 70,406,368 95,362,136 
Current liabilities ..... 108,402,511 89,641,776 
tInvestments .......... 48,141,393 44,316,470 
Funded . debt due six 

hos i ee RNa .684,000 3,734,000 

*Income. ¢In other than affiliates. 


New York, Chicago & St. Louis 
Current assets May 31. 7,734,305 10,368,076 
Current liabilities 4,818,003 11,581,778 
*Investments in stocks, 

29,982,115 29,923,768 


bonds, & 
——. debt due six 
bE OP ROOE 20,748,972 748,972 
*Other than those of affiliated companies. 
New York, New Haven & Hartford 
Current assets May 31. 20, 242, 947 22,416,611 
Current liabilities ...... 22'509,154 21,740,459 
ne ae gg in stocks, 


a ae 26,969,793 23,366,046 
Funded debt due six 

GID. ove vc cadaenn ss 076,000 1,203,000 
*Other than affiliates. 

Norfolk & Western 

Current assets May 31. 13,238,631 13,647,587 

Current liabilities ...... 7,379 "344 7,011,154 
*Investments in stocks, 

WORE, Gills te 6c5600s.c0- 32,687,149 36,479,733 
Funded debt due six 


months 641,000 600,000 
*Other than those of affiliated companies. 


Pere Marquette 
(Chesapeake & Ohio) 


Current assets May 31. 7,038,526 12,016,421 
Current liabilities ..... 4,090,350 ,003,443 
*Investments .......... 6,595 23,555 
Funded debt due six 

WIE a ieits cette 170,000 170,000 


*In other than affiliates. : 
Philippine Railway 


i TE eid caine ve 2,800 38,534 
Net after taxes......... 3,350 4,577 
Twelve months’ gross.. 096 626,064 


589, 
Net after taxes......... 182,231 171,065 
Pittsburgh & Lake Erie 
May net income........ 46,263 226,006 
Five months’ net in- 


NT OPP  eerrerr 474,909 1,346,224 
Current assets May 31. 5,912,916 9,244,949 
Current liabilities 1,247,704 1,876, 
*Investments .......... 5,731 5,331 
Funded debt due six 

IR: ic4 nnién ee icin ik 22,000 322,000 


*In other than affiliates. 
Pittsburgh & West Virginia 


May mit MOB. 6.6. <600000s. 90, *73,913 
Five months’ net loss. 295,4 *304,268 
Current assets May 31. 706,527 1,351, "785 
Current liabilities ..... 407, 7,095,017 
t+Investments .......... 4,324,804 4,325,294 
Funded debt due six 

CO EOE OIE 300,000 300,000 

*Income. {In stock and bonds other than 
affiliated companies. 

Rutland 

May net income........ 7,590 *811,801 
Five months’ net loss. 15,749 86,423 


*Net loss. 
Texas & Pacific 
(Missouri Pacific) 
Current assets May 31. rey 962 12,147,485 
Current liabilities "681 5,241, ,868 
tInvestments "105,575 87.139 
— debt 
617,000 617,000 


nths 
+In other than affiliates. 


PUBLIC UTILITY 
EARNINGS 


Alabama Water Service Company 
(Federal Water Service System) 
Years ended May 31: 


1932. 1931. 
Gross revenue ......... $827,499 $858,071 
Net earnings .......... 396,998 420,534 


Duquesne Light Company 
(Standard Gas and Electric System) 


Years ended May 31: 
Gross earnings 


20 7s ee 28,596,488 


Net earnings .......... 596,898 18,472,313 
Total income .......... 18,619,007 19,415,646 
Net income after depre- 

CE ey a ree 13,198,427 14,509,167 
Surplus after dividends. 2,211,010 3,773,750 


Philadelphia Company 
(Standard Gas and Electric System) 
Years ended May 31: 


Gross earnings ........ 52,199,493 59,853,715 
Net earnings .......... 289, 29,867,841 
Total income .......... 696,668 31,284,033 
Net — after depre- 

Ciation ........--.++... 572,116 15,680,864 
Surplus after dividends. mt 524 4,615,932 


Illinois Bell Telephone Company 
(Report to Interstate Commerce Com- 


mission) 
1932 1931 
BER BEORD osccicccccccss a. 460 7,618,452 
Operating income ..... 1,141,480 1,467,800 
Five months’ gross..... 34'605,175 37,947,415 
Operating income ..... 5,766,284 6,923,339 


American Telephone & Telegraph Company 
(Report to Interstate Commerce Com- 


mission) 
ee 7,557,376 9,232,206 
Operating income ..... 1,651,309 2,699,466 
Five months’ gross. . 40,421,406 47,347,327 
Operating income ..... 10,141,981 14,628,785 


Pittsburgh-Suburban Water Service Com- 
pany 
(Federal Water Service System) 
Years ended May 31: 

Gross revenue 335,928 343,012 
Net earnings 198,982 187,473 
Southern Colorado Power Company 
(Standard Gos and Electric System) 

Years ended May 31: 


Gross earnings ........ 2,016,837 2,205,836 
Net earnings .......... 952,702 1,026,486 
Total income ......:... 953,258 1,034,203 

Net income after depre- 
ED (hci ck cuenes oes 507,995 486,749 
26,889 *31,024 


surplus after dividends. 
*Deficit. 


Northern States Power Company 
(Standard Gas and Electric System) 


Years ended May 31: 


Gross earnings 33,600,773 33,611,312 


Net earnings .......... 17,280,900 16,860,716 
Total income .......... 17,461,366 17,096,904 
Net income after depre- 
error 8,085 ° 8,651,637 
Surplus after dividends. Sao" 441 480,328 


West Virginia Water Service Company 
(Federal Water Service System) 


Years ended May 31: 
Gross revenue 1,149,860 1,197,140 
Net earnings 529,879 525,092 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone 
(LAckawanna 4-1000), telegraph or 
letter. 


B: new calls were made last week 


of bonds to be redeemed in July 
before their maturity dates, and no- 
tices of bond retirements for future 
months, too, were small. The total for 
July is now $25,941,000, compared with 
$8,751,000 in June and $91,240,000 in 
July, 1931, for corresponding weeks. 
July bond redemptions are. classified 
as follows: 


PETC OT Tee ee eee Tee 204,000 
EE SEED ocbo<dpssorecscieces 5,169,000 
State and municipal.............. 574,000 
SR Raa rere 6,518,000 
oe adcsepaeiawnin ee 722,000 
BEIBGSTONGOGS 62s cccccccscccces 12,754,000 

ci asGitdad tiara dsaneapusad $25,941,000 


Bell & Cope, $7,000 of first 6s, due Feb. 3, 
1928, called for payment at 102 on Aug. 1, 
1932; at the Guarantee Trust Company, 
Atlantic City, N. J. Numbers called: $ 
denomination, 594, 599, 600, 615; $1,000 de- 
nomination, 19, 93, 242, 86. 

Bengal Telephone Corporation, £6,500 of 
first 7s called iS gr Payment at par on June 
30, ankin orporation, 

ndon. RPS. called: £100 denomina- 
tion, 21 lowest, 3449 highest. 

Bremerton, Wash., various of improvement 
and betterment bonds called for payment 
at par on July 1, 1932, at office of the 
City Treasurer. Numbers called: 645-674, 
inclusive. 

Centralia, Wash., bonds 153-157, inclusive, 
of Local Improvement District 54, called 
for payment at par on June 22, 1932, at 
office of the City Treasurer. 

Chaffee County, Col., $106,000 of School Dis- 
trict 7 5s, due July’ » id 1952, called for pay- 


ment at yz on Aug. 1, 1932, at office of 
the County Treasurer, Salida, Col., or the 
Guaranty Y Trust Company, ew York. 


Numbers called: $1,000 denomination, 1-4, 
8-29, 31-110, all inclusive. 
Chinese Government, £57,500 of 5 
gold loan of 1899, due Aug. 1, 1944 (Impe- 
rial Railways of North China), called for 
peyment at par on Au 1, 1932, at the 
ongkong and Shanghai Banking Corpo- 


er cent 


ration, London 

Christiania (City of), £8,700 of 4 per cent 
loan of 1900, due 1940, called for ayment 
at par on Aug. i, 1932, at the Hambros 


Bank, London. Numbers called : £1,000 de- 
nomination, A76, £500 denomination, 

, B344, B35i, *pe28, B753, B792, B799; 
£100 ' denomination, Ci184 lowest, C6837 
highest. 

Conejos County, Col., various of warrants 
called for ey ent at par. 

Credit Foncier E en, various of 3 per 
cent bonds ? 1 called for payment at 
par on July 1, 1932. 

Denver, Col., various of local improvement 
bonds called for payment at par on July 
31, 1932, at office of the City Treasurer 
or the Bankers Trust Company, New 
York, only upon arrangement with the 






City Treasurer ten days prior to the ex- 
iration of this call date. 

Elbert County, Col., various of road and 
school warrants called for poyment at par 
on June 30 and July 10, 1932, at office of 
the County Treasurer. 

‘Elin” A. G. Fuer Elektrische Industrie, 
£4,000 of twenty-five-year 7% per cent ster- 
ling bonds called for payment = ot, _ 

y 31, 1932, at Helbert, Wa, 

London. Numbers called: £1, 
nation, 41, 89, 91, 114. 

Emmett, Idaho, bonds 9 and 10 of sewer dis- 
oy works called for payment at par on 

uly 1, 1932, at office of the City Treas- 
urer 

G-B Theatres Corporation, $47,300 of deben- 
ture B 7s, dat Sept. 2,°1930, called for 

ayment at par on Sept. 1, 1932, at the 
irst National Bank of Boston, Boston, 
Lowest and highest numbers called: BC32, 
BC173; BD6, BD&85; BM18, BM617. 

Grangeville, Idaho, “bond of issue dated 
July 1, 1921, called for payment at par on 
July 1, 1932, at the Bank of Camas Prai- 
rie, Grangeville, Idaho, or the Chase Na- 
tional Bank, New York. 

Hungary (Counties of), £11,500 of 6 per cent 
sterling loan of 1926, Series B, due July 
15, 1946, called for ayment at par on July 
15, 1932, at N. M. Rothschild & Sons, Lon- 


don 
Jutiand Land Credit Association, various of 
4 per cent and 4% per cent bonds called 
for payment at par on Jan. 1, 1933, at 
Hambros Bank, London. 
Land Bank of Egypt (Banque Fonciere 


| dec 


D’Egypte), various of 4 per cent bonds 
called for payment at par on July 1, 1932, 
at Land Bank of Egypt, Alexandria; So- 


ciete Marseillaise rh redit Industriel et 
Commercial et de Depots, and Comptoir, 
National d’Escompte_de Paris ‘aris ; 
Comptoir National d’Escompte de Paris, 


London; Hentsch, Forget & Co., Geneva; 
Banque Commerciale de Bale, Bale; Hope 
& Co., Amsterdam, 

Las bond 52 ($1,000 de- 


Animas County, Col. 

nomination) of School District “a dated 
July 1, 1910, called Se ot per on 
July 1, 1932, and bond School District 
102; dated Oct. 15, 1921, called for payment 
at par on July 15, 1932. 

Longmont, Col., bonds 38 and 39 of Im- 
Peer ant District 6, paving, dated Oct. 1, 
igs for payment at par on June 

Moffat County, Col., various of warrants 
called for payment 'at par on July 15, 1932, 
@ ee of the County Treasurer, Craig, 

0 

Mortgage Security Cospenation of America, 
various of real esta 6 per ceni notes 
called for payment at par plus a premium 
of one-fourth of 1 per cent for each year 
or portion thereof of the unexpired term 
on July 15, 1932, at the Union Trust Com- 
pany of eet hagge Baltimore. 

Navarro County, Texas, bonds.54, 55, 56 and 
58 of Road District 9 5s, Gated 3 Jan. 1, 1917, 
called for payment at par on July 1, 1932, 
at the Chase National Bank, New York. 


Panama Realty Company. $11. of first 


6s, due April 1, ros called for payment 
at 102 on Oct. 1, 1932, at the Anglo-Cali- 
fornia Trust Company, San Francisco 


Numbers called: $500 denomination, 8, 20; 
51.600 denomination, 207 lowest, 367 high- 
en’ 
Piraeus, Athens & Peloponnesus Railway, 
£1,100 of 3 per cent bonds called for pay- 
ment at Fd on July 15, 1932, at R. Ra- 
phael & Sons, London. Numbers called: 
£100 denomination, 138 lowest, 1107 highest. 
Ramnad Zemindary, various of sterling de- 
benture loan called for payment at 103 on 


July 1, 1932, at Ogilvy, Gillanders & Co. 
London Numbers called: 22 lowest, 1729 
ighest 


Royal Sardinian Railway Company, various 
of Series B bonds called for payment at 
par on July 1, 1932, at Banca Commer- 
ciale Italiana, London and Rome. 

Ryhmney Iron Company (The), £4,000 of 5 
per cent bonds called for payment at par 


on Dec. 31, 1932, at office of the com- 
pany, London. 
Societe Anonyme des Etablissements au 


Planteur de Caiffa, various of 8 per cent 
preference shares called for payment on 
quly 20, 1932, at office of the company, 
aris 
Southern Rhodesia (Territory of), £1,200 of 
(Salisbury Municipal Loan) 41, per cent 
loan of 1911, due 1944, — for payment 
at par on June 30, 1932, at the Standard 
Bank of South Africa, London. Numbers 


ooree: £100 denomination, 209 lowest, 967 
ighest 
Seattle, Wash., various of local improve- 


ment bonds called for payment at par on 
various dates between June 30 and July 
11. 1932, at office of the City Treasurer. 

Selden Company (The). $21,400 of first 6s, 
due Aug. 1, 1938, called for payment at 
103% on Aug. 1, 1932, at the Central Re- 
public Bank and Trust Company, Chi- 
cago. Lowest and highest numbers called: 
C40, C87; Di4, D73; M20, M370. 

Sheridan, Wyo., $5,000 of refunding water 
bonds, due July 15, 1954, called for pay- 
ment at par on ‘yuly 15, 1932, at the Chem- 
ical Bank and Trust Company, New York. 
Numbers called: $1,000 denom.nation, 11-15, 
inclusive. 

Tacoma, Wash., various of local acianee- 
ment bonds called for payment at par at 
office of the City Treasurer. 

Torrington, Wyo., $5,000 of Paving District 
1, dated Aug. 1, 1929, called for payment 
at par on Aug. 1, 1932, at office of the 
Town Treasurer. 

Victor Chemical Works, $300,000 of five-year 
6 per cent notes, due Feb. 1, 1933, called 
for payment at 100% on Aug. 1, 1932, at 
the Continental National Bank and Trust 
Company, Chicago. Lowest and highest 
numbers called: D2, D91; M2, M1199. 

Vinalhaven Water Company. $1,000 of first 
A and B 5s, due July . 1950, called for 
payment at par on July 1, 1932. at the Se- 
curity Trust Company, ' kland, Me. 
Numbers called: $500 denomination, ‘Series 
A, D10; Series B, D7. 

Whitman County, Wash., bond 1 of School 
District 206 and bonds 3 and 4 of School 
District 193 called for payment at par on 
July 1, 1932, at office of the County Treas- 
urer, Colfax, Wash. 


Youghiogheny and Ohio ~ Company. 
$66,000 of first 6s, due Aug. 1945, called 
for payment at par on Aug. 7 1932, at the 
Cleveland Trust Company, Cleveland. 


Numbers called: M37 lowest, M1994 high- 
est 
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ONDON.—The stock 
* markets were subdued 
on Monday. British 
Government funds 
were firm, but less ac- 
tive, and the indus- 
trials mostly were 
easier. Courtaulds was 
lower on fears of a 


reduced dividend. Furness-Withy was 
supported in the shipping section on ex- 
pectations of a favorable report by the 


company. . 

Profit-taking lowered Dunlop, Imperial 
Chemical and Cables and Wireless. The 
internationals opened firm, but quickly 
lost the morning gains. Rubbers were 
still bought, the statistical position of the 
commodity showing a further improve- 
ment. Oils were dull and lower and min- 
ing stocks uncertain. Gold shares were 
depressed by profit-taking, losing much 
of their recent strength in spite of a fur- 
ther rise in the price of gold. 

The stock markets showed signs of re- 
covery in late trading on Tuesday. Early 
losses in British Government funds 
were overcome and most of the declines 
among the industrials also were can- 
celed, although the textiles and cables 
and wireless remained outstandingly 
weak on profit-taking. Courtaulds con- 
tinued steady in anticipation of the divi- 
dend report. 

The internationals failed to respond 
to better overnight news from all 
Street. Rubbers held Monday’s improve- 
ment as the price of the commodity rose 
slightly. Oils were steady on the more 
favorable ex ations from the Paris 
conference. There was a further slump 
in the Kaffirs and the Rhodesians weak- 
ened. 

The following are closing prices on 
the London Stock Exchange on July 12, 
with net change from prices of July 5: 

Net 
Price. hange. 
as ont 





Anglo-Dutch 
Anglo-Persian 


43s 
British-American Tobacco .. Ai 
British Celanese ............... 


+ 2 
Bwana M'Kubwa .............. 2s + 3a 
Cables & Wireless........... 2 + 3 
TU GTegGE ue cbew <6snactaces ® - 
api eteeennngensseened £ _ 
Corp of America. ee + 2 
Seated on Sea + % 
—— > 
.12s3d — wl 
aera =—_ 
aadenescenken 18s 34 + 1s 3d 
ctqcuecennen 16s — 
eieeunal 1 +1s 1 
y ti" — 
pateked 18s + 
. .58 9d 
Daan eau 3s 9d + 


1s 3d 


Pi+ll+i 
e 


weorR@b: > SeBeoxkx 





moinin 
See ak 
++++ | | 


4s, 1969-90....... 
Per cent of par. 
Paris 

The trend was downward on the Bourse 
on Monday. Professional speculators, ap- 
parently believing that the Lausanne ac- 
cord would not boom the market as much 
as they had expected, began to unload. 
Bank stocks were the only exceptions to 
the general tone, the Bank of France 
shares gaining over Friday’s closing. 

The trend was again downward during 
a dull session of the Bourse on Tuesday. 
The attitude of the United States Senate 
toward reduction of war debts, which was 
expected to follow the Lausanne accord, 
resulted in disillusionment in Paris and is 
having an unfavorable effect on the mar- 
ket. Also the French Government diffi- 
culties in getting Parliament to approve 
its financial pro have created a feel- 
ing of uncertainty and apprehension. 
The Bourse remained mostly indifferent 
to Monday’s improvement in Wall Street, 
although the position of State bonds con- 
tinued satisfactorily strong. Bank stocks 
were lower. ‘ 

French rentes were slightly higher, 
closing as follows: The 3 per cents, 
77.90; 1918 4s, 94.05; 1920 amortizable 
5s, 121; 1928 5s, 98.50; 1920 6s, 101.15; 
1927 6s, 104.20. 


News of Foreign Securities 





Last week 


10 Foreign Government Bonds ..... 


I, 5 ain ang dead 101%-101 
British con. 2%4s ...... 72%- 70 
errr ree 102%-102 


French rentes (in Paris) 77.60-75.45 
French W. L. (in Paris) 99.90-98.20 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended July 9, 1932, and for the year 1932 to date, together with 
comparative figures for the same week in 1931, was as follows: 


N. Y¥. Stock Exchange. N. ¥. Curb. 
.. . . $23,075,000 $2,913,000 
.... 13,864,000 1,944,000 
.... 17,713,000 1,252,000 
.. . 401,672,000 39,814,000 
. . . 439,991,000 39,954,000 

High. Lew. 
eee 91.45 87.82 


FOREIGN GOVERNMENT SECURITIES 
Last Week. Previous Week. 


101%-101% 


70%- 65 72%- 544%  60%- 60% 
10214-102 103%4- 957% 1013%4-101% 
74.50-73.30 79.70-72.80  88.30-87.40 
99.50-98.00 102.50-95.00 104.00-103.80 


Year to Date. Same Week 1931. 
103%4- 957% 103%4-103% 








The following are closing Pes on the 
Paris Bourse on July 12, with net change 
from prices of July 5: 

BANKS. 


Net 
Francs.Chge. 
Banque de France.............. 10,900 
Banque de Paris et des Pays Bas 1,550 — 10 
Cie ‘Nat a’Escompte de Paris... 1,190 — 530 
Credit Foncier de France....... 4,180 —120 
Credit Lyonnais ........4....... 1,900 — 60 
Societe merale Foncier........ 210 — 12 
TOMO GO TNs occ cccsceccccces 
RAILROADS. 

di PN ovnnccancansads 246 — 13 
ee 1,490 — 90 
PUBLIC UTILITIES. 

Cie Gen d'’Electricite........... 2,160 — 89 
Distribution d’Elec a Paris..... 2,160 —110 
Eau Lyonnaise ................. 300 40 
CE vac nadccnnsxneeesaneeed 760 — 20 
Union d’Electricite ............. 850 — 3 
INDUSTRIALS. 
Air ee éncceee (eked eAeeN 
_ "2 (eer 


WEN BAD ccc cccccescocsccacse 
Galeries Lafayette ............. 
Pechiney aan 
Societe Andre Citroen... 
Paris-France ............ +“ 
Societe Fran Ford .............. 





OIL 
Bees WG c.ccccsccccecessccce 1,300 — 60 
CANAL 
DE oiécsscussisbakbuaneonseeeens 13,600 —900 
MINES 
Re ie BR, ccn'cancdaccesecnee 460 — 30 
350 — W 


Mines des Courrieres............ 


Berlin 

Stocks were generally weaker on the 
Boerse on Monday, while bonds were un- 
usually firm, even small buying orders 
sufficing to send up prices. The Y 
loan was up 1 per cent. The expected 

ublic interest in stocks following the 

usanne settlement failing to materi- 
alize, prices sagged under realizing sales 
for speculative accounts, but losses did 
not exceed 2 per cent. 

The Boerse again was weak on Tues- 
day, due to nervousness over ratification 
of the Lausanne agreement in view of 
Washington’s attitude and the increasing 
bitterness of the German election cam- 
paign. The death of Thomas Bata added 
another bear element. Stocks declined 
almost all along the line, with Berlin 
Light and Power down 2 per cent, Dye 
Trust 2 per cent and Salzdetfurth Potash 
3 per cent. Bonds also were generally 
lower, but the losses were not more than 
1% per cent, leaving the average prices 
well above the level of ten days ago. 

The news of the settlement at Lau- 
sanne led to a sharp advance in stocks 
and bonds on the night Boerse at Frank- 
fort on last Friday, but the effect on se- 
curity markets in general is not yet de- 
termined. There was some feeling that 
the German and other European stock 
exchanges might have discounted the 
agreement by the advances of recent 
weeks. It attracted some comment that 
the news from Lausanne should have in- 
duced no recovery in stocks in Wall 
Street Friday. 

Last week began on the Boerse with 

ronounced firmness in stocks, but by 

ursday the movement seemed to have 
spent itself and, under the influence of 
the uncertainty which then seemed to 
exist at Lausanne, public buying de- 
creased and speculators took profits. A 
general although moderate reaction re- 
sulted, with the market more active in 


potash, electrical and lignite shares and 
some of the shipping stocks. On Friday 
the market had closed before announce- 
ment was made of the agreement at 
Lausanne, and for a time it weakened 
further; but most of the week’s earlier 
gains were retained. 

The bond market opened on Monday 
with heavy buying, particularly munici- 
pal treasury certificates, demand for 
which largely exceeded supply. On 
Tuesday and Wednesday the Reich se- 
curities, municipal loans and mortgage 
bonds were very active, showing ad- 
vances of as much as 4 points. On 
Thursday, although the Reich loans ad- 
vanced further, other bonds were sold. 
Selling of bonds increased in volume on 
Friday and the Reich valorization loans 
weakened. 

The following are closing prices on 
the Berlin Stock Exchange on July 12, 
with net changes from prices of July 5: 


P.C. of Net 

Par. Chg 

Allg Electric Gas (AEG).......... 25 - 
Berliner Handels-Gesellschaft....... 909 +2 





Commerz und Privat-Bank A. G... 16 
Deutsche Bank and Disconto Gas.. 30 
EE SEI Sncvcanscavcccnsacds 66 — 
Dresdner Bank 
Gesfuerel 
Ee reer ee 
I G Farbenindustrie .... 
Mannesmann Roehren ... 

North German Lioyd ... 
ESSE 
Reinische Braunkohle 
ea conc dvdcennecean 





Geneva 


The following are closing quotations on 
July 12: 





Swiss 
Francs. 
American European Securities ....... 20 
| =r rer 162 
Banque d’Escompte Suisse o 117 
SE ED sic Rab 648 voennssnsss -.. 540 
Hispano Amer de Elec............ oo. Ve 
Italo Argentine d’Elec................. 87 
I MID nck ncccccctccescvecen 234 
Ste. Meridionale d’Elec 7s, '27......... 4,000 
Societe de Banque Suisse............. 490 
Swiss Fed 3%s, 1932-62................ 96.20 
Do 3%s, 1890, 1902-62 A K........... 98. 
i = _ Seen eeipepeanepenees: 105.60 
Swiss Govt 5s, 1924-35... 2.0 22.002222! 105.75 


Distillers Company 

Report of Distillers Company, Ltd., for 
the year ended May 14, 1932, shows net 
profit after depreciation, interest, income 
tax and after deducting £250,000 for re- 
serves of £1,508,869. is is equal after 
6 per cent dividend requirements on pref- 
erence stock to 13.20 per cent on £10,- 
690,962 ordinary stock, and compares 
with £1,772,915 or 15.62 per cent on ordi- 
7 stock in fiscal year ended May 15, 


Boots Pure Drug Company 

The Boots Pure Drug Company, Ltd., 
the English subsidiary of Drug, Inc., 
which owns approximately 75 per cent 
of Boots stock, reports for the year ended 
March 31 net profit of £731,890. This 
compares with £722,264 for the preceding 
year and, with the exception of the rec- 
ord year 1929, is the largest net profit 


reported by the company in any year. 
uring the year the company paid £96,- 

750 in dividends on its preference and 

preferred ordinary shares and £435,000, 





including a special bonus, in dividends on 
the ordinary shares. The sum of £200,- 
000 was transferred to reserve and the 
amount carried forward to the next year 
was increased from £220,342 to £220,483, 
after addition of the year’s surplus. 


International Tea Company Stores 

Pamphlet report of the International 
Tea Company Stores, Ltd., for the year 
ended April 30, 1932, shows profit of 
£767,647 after charges, depreciation, &c., 
but before reserves, comparing with 
profit of £696,806 in preceding year. 
After deducting £100,000 placed to re- 
serve account, £100,000 reserve for equal- 
ization of dividends and providing for 
preference dividends and the interim 
dividend of 12 per cent already paid on 
ordinary shares, there was a balance of 
$285,942, which with £133,503 brought 
forward from the preceding year, made a 
total of £419,445. 

Out of above sum the directors recom- 
mend the payment of a final dividend of 
18 per cent on ordinary shares (making 
30 per cent for year) and that £60,000 
be placed to income tax reserve, leaving 
a balance of £134,547 to be carried for- 
ward to next account. 





Kolster-Brandes 

Report of Kolster-Brandes, Ltd., for 
the year ended Feb. 29, 1932, shows profit 
of £121,468 after depreciation, directors’ 
fees, &c., but before income taxes, com- 
paring with profit of £12,394 in preced- 
ing fiscal year. After deducting £35,000 
income taxes and £25,000 reserve for con- 
tingencies, there was a net profit for 
year ended Feb. 28 last of £61,468, 
y oroy net profit after income taxes of 

894 in previous fiscal year. Capital 
— amounts to 1,166,000 shares of £1 
each. 


Italy 
The following are prices of important 
Italian shares on July 12, quoted in dol- 
lars, on the basis of prices on the Milan 
Stock Exchange: 


BANKS. 

Lire. 
Banca Commerciale Italiana.......... 1,030 
Banca d'Italia .......... errr 
Credito Italiano ....... phisinninkiaagend ie 
Consolidated Italiano 5%..............80.90 

INDUSTRIALS: 
SR. Lihincikininineneseueeaenve iovnnonne. 
CD ccctkceekeidndccsecesekvaesace Om 
Isotta Fraschini ...................... 12 
BEE eOniNh 56s 66 nites ecsaecesevusacer 18 
Monte Amiata ......... OT re 26 
IIE ci ccasccnvesseresvascsesneve 86%, 
Pirelli Italiana ....................... 476 
|” "eee eee 116 
SHIPPING. 

Cosulich Line ......... ieebansebnnnnks 19 
Libera Triestina ....... RT ae 25 
Lloyd Sabaudo ....................... 62% 


Navigazione Generale Italiana eteen 85 
PUBLIC UTILITIES. 


Adamello Electric .................... 76 
Adriatic Electric ................... 112% 
Bresciana Electric .................. 142 
Edison Electric ...................... 407% 
Emiliana Electric ......... sondawe Se 
Gas Rome & Electric... oil ek, San 724 
Lombarda Vizzola Electric............ 192 
Meridionale Electric .................. 133 
Sardinia Electric ..................... 58 
Beso Wiectric .......... ccc ccccccccnce 29% 
RS 5 5 cc-sivkicnccccteduciéeeds 35 
NE oad and ncevescoreccaedac 110 
I ook ic ececisdacbcsesiann'e 126 
Tuscany Electric ..................... 173% 
Umes Blectric . 2.0... ccc ccc ccccccce 20 
Valdarno Electric .................... 116 
RAILROAD. 
Meridionale Railways ................ 485 


Crown Willamette Paper Company 

Showing increased earnings over last 
year, consolidated net profit of the Crown 
Willamette Paper Company, a division of 
the Crown Zellerbach Corporation, ag- 
gregated $2,233,926 for the fiscal year 
ended April 30, 1932, as compared with 
$1,893,630 for the preceding fiscal year. 
This profit includes earnings of Pacific 
Mills, Ltd., after deducting proportion- 
ate interest of minority stockholders. 

Profit before depreciation, depletion 
and income _taxes for the period also 
showed | an increase over a year ago, 
amounting to $6,999,224, as compared 
with $6,754,282 for the 1931 fiscal year. 
Depreciation and depletion charges 
equaled $2,728,699 and $357,377, re- 
spectively, against $2,629,450 and $548,- 
450 a year ago, indicating that charge- 
offs have been made on the same basis 
established in prior years. 
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Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Rexular. 


* Company. Rate. 
Across Canada Traction 
Shar 





Agnew ‘Sarp Shoe Sts pf. $1.75 
Alliance } (Phila)..... $1.25 


Ampere nk & Trus' 

(East Orange) $1.50 
Am Bankstocks ........... 
Am Motor Ins (Chic)... .45¢ 
Amer Secur Shrs pf....... 4c 


Archer- Daniels- Mid pf.. .$1.75 
Oilstks.Ser 


Asso 
Allegheny Steel p . 
Asso Tel Co, Ltd, aa. 
Atlan Sv & Tr (Sav). J 
Atl Fin & Dis of Balt pt.3 % 
Ati Fin & Dis 7% pf...... 








Atiantic S Dep (N 4)... 


Baden Bk (St Louis)...... $2 
Basic Indust Shrs 

Bank of Cal N A........ 
Barclays Bk, Ltd, A..... 10% 
SE GP dniccocvessencdde a 
BD © sccccccvcccoceces 


Boots Pure Drug Co, Lid 


Bourjo -¥ -,* c 
Brit Col Tel Pa at 


Bunte Bros pf.......... $1.75 


Calgary Pwr 6% pf....$1.50 

Campe Corp 64% pf. .$1.62 

Calif-West "Btate Life Ins.7 

Central Ill Sec pf...... Fy 3 
Do 0% pf.........-.-- $1 

Cent Pwr v Lt 7% pf. .$1.75 

Cent Pwr a Lt 1%; pf. .$1.75 
Do 6% 


City wire of "Chat 6% pf.$1.50 


Columbian Vise & Mfg. .37%4c 


Commonwealth Ins ae 


c, C, C & St L Ry........ $5 
iestanhentegsudl $1.25 
Citizene National 7 
(Gastonia, N )....$2.50 
CUE GD ccccvccescoscces 50c 
Genesee TE .ncccvcccccccs 70c 
Sl. ncadeedeencsaveud 1.50 
Cons W P & P pf....... $1.50 
Coon (W B) Co pf..... $1.75 
Corn rp 
Trust (N Y) .......+.- 
Courtaula’s. Ltd, Am dep 
rec for 5% pf reg...... 5c 
Davidson Co pf.......... $1.75 
El Pwr C of N of France 
(Am dep rec for ‘. 
bearer shs) ........... 
Faber, Coe & Gregg pf. 1 15 
= OE scaseeatease .$1. 
WD DE cccccecsccces 
pases Nat Bank & 
(Ashtabula) 





First Sav & a  esaenpae. ma ~4 


Faultless Rubber ........ 


Felin (J J) & Se. Inc, pf. sit 75 
Fenton Unit C & Dye pf.$1.75 
Fiberboard Prod f...$1.50 


Fed Knittin, 
First Nat B 





Handley Page, "Lia a a dep 
rec for 10% rf 
Holyoke ope. Bk roast): oh 


dep rec for com bear.$1.48 





Indust Tr (Phila)......... 
Interstate D St pf...... $1.75 
Jamestown — A pf... .$2.50 
Do 7% ist pf.......... $1.75 
Jefferson Rty" 5% 1st pf.*$2.50 
KC, & L&c 
Kokomo W Wks 6% pf.$1.50 
Kroger Groc & 
Do 6 Le 
Do 7%, Pt 
L’Air Liquide, ¥.. 1 dep rec 
for Ser O bearer shs. ..85c 
Lancaster Co Natl "Bank 
(Lancaster, Pa) ..... $2.50 


Loose-Wiles Bis pf...... $1.75 
Lazarus (F & R) Co iis 


Wt achédsennseabesee 1% 
London & West Tr...... 


Louis & Mo Riv RR pf. $5.30 
ek were Bank (Wash, 


Marathon Shoe ......... 


BD TE cccccsnccncececes " 
Marquette C M pf....... $1.50 
Mass Pr & Lt Asso........ 50c 


Melv’s Shoe, ist pf...... $1.50 
Do 2d pf ($5).......... 


ucheel Marb Co pf..... 1.50 
Mine Hill & Schuyl Hav 


Met Tex Corp pt pf..... 
_ SS Pee 
hG * E 7% pr In j 





Pe os. . 
Mississ P & L ist pf... .$1.50 


Monmouth Cons Water > 


Monroe Caicul M pf... is 


Montana Pow Co pf..... $1 


—, Trust of Port Chester, 
N $3 


Natl Cacia Co “ arr $2 
Nat Share Corp, A...... 43%c 
Natl Tea % mee .13%c 


Le Eng Equity ......... 
N Merchandising. oat 25c 


Do ( 
Nat! Comi Bank & “Trust 


(Alban y) 
Natl ‘Trust Shares 
New ee Natl 
outh, N H) 





R e net 
Northern Tr (Phila) $6 
a Fire and Marine 
A. Mas BP cn csacccccceccses 
Orchard Farm Bie, “eee 
Pac Nat Bk (S *F) 


njector ..... 
Peoples Nat Gas 5% pf. ‘62! 
b MMe cocccns 


(Me 
Prentice (G oe Mfg Co. 
Process Cor, 


* CWLOOUU®OOOO: OOO o 
~ 


te 


~ 
ne pe Oo 





- 





[22D m © LOLLOLEOLLOHLOO: Oo: : 


and im bm 
eld 5.60%, offered July 8. Adams & 
Mueller, Newark. 
Caliark Corp., $2,500,000 
1932, te Tone 1, 1934, yield 10%, offered 
~ Arlitt, Austin, Texas. 


= hi con- 
struction 4%, due May 1 1940-1942, yield 


Sarre Sssss.-—. ~~ eyerererey -pereyey 


©: © LLLLOa Ou: 


wo 


“ree poet “Connty 


eS ee 
eked te ee | 


tee: ou eee 2Lo: 
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FOe ee eOm a 
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Pe- Pay- Hidrs. of 
Rate. riod. able. Record. 


nésshetencengen $5 Q July 15 July 8 
$0.192 .. June30....... 


Sep. 1 Aug. 16 

July 30 Juiy 19 

July 30 July 6 

July 15 July 14 

50c July 1 June 30 
$1 July 11 July 6 
$1.75 July 15 July 8 
50 Aug. 10 July 22 
a June 30 June 30 
June 30 June 25 

July 1 Junel15s 

Aug. 1 July 22 

50 Aug. 1 July 16 
ee July 15 July 1 
5e Aug. 1 July 21 
. 1 July 20 

Aug. 1 July 20 

1 July 15 


. an 

EQLOLOLLOOHOO COLLLLOLOOOCEO: o: uv 00%, 
> 
c 
nr 


Aug. 1 July 15 
Aug. 1 July 15 
Aug. 1 July 21 
July 1 July 1 
Aug. 1 July 15 
July 15 July 9 
Aug. 1 July 15 
Aug. 1 July 15 
July 15 July 
Aug. 1 July 15 
July 15 July 7 
Aug. 1 July 15 

8S July 15 —< 
July 22 July 15 

Q Aug. 1 July 20 
Aug. 1 July 15 


6s, due May 1, 193%4- 


due Dec. 1, 


Harris Trust and 


Savings Bank. Ch ae. 
$93,031 a Pp 
March 1, 183k: “1948 yield 5% . P etored & 
9 Ss & Mayer, Cincinnati. 
, Ohio, af: ,960,000 Se or 
due — 938 
eX Jul Clevs McDonald- 
= yecoreeg Co., Cleveland 
Pa., 1,000 4%, due 
yield roe offered June 
25. lesheae, *Bidaic & Co. Philadelphia. 
Intermediate Credit Beste $16,- 
000,000 214% coll trust debs, due Oct. 15, 
1932; Jan 15, 1933, and April 15, 1933, of- 
red Wy 5. Charles 


1, 1934 


Dunn, fiscal 


Franklin County, Ohio, Seat e00 poor relief 
1934-1938, 

ield b 25%, offered July 2. Banc- 
Co., Columbus; “—4, 


= 101.17 to 


Inc.; Season; 


Mayer: Provident at Savings Bank Trust 


1 & Isphording ; Fifth- 


Fira Union a A Co.; Weil, Roth & 

Irving Co., Cincinnati. 
Fulton County School District (Ga.) $500,000 

1 4%4s, J & J, due July 1, 

— 100, yield 4.50%, offered 
Chase Harris Forbes Corp., N 
Hamilton County, Ohio, $1,000,000 poor relief 
due March 15, 19 -1938, leld 4.70%, 
of ered June 25. Assel, Goet Moerlein, 
Van Lahr, Doll & Isphording: Weil, 
Roth & tag — Cincinnati. 


371. *. sewer ms: 


$403, 
= March 15, "1888, to Sept. 1952, 


red June 25. , t.. 4 


Savings — Chicago; Banc-Ohio 
Securities Co., Columbus; Davies-Bertram 
Co. and Breed & Harrison, Inc., Cincin- 


Ontario, $110,000 5%s, 
d 6.10%, 0 olecet uly 


Co., Toronto. 


simeaiee cane of, $5,075,000 revenue notes 
(part of =. authorized issue of 


by First Union Trust 


ey Wy. 
‘ontinental Illinois Bank 
Tus gt Republic Bank & 
Trust Co., , 
cny of, uf. J279,000 general im- 


due ~ 1, 1936- 


toftered July Marine 


age ah Mich., $450,000 coup or reg sewer- 
om extension AR due Jul 
ield 4.60% to 4.75%, , ¥-) 
troit Co. of Detroit 


- fered 


of, $1,000,000 44s, 
1969 yield 4. > 


Searint y Ge! of of New York; 


Lee; First National 
one nw & 


seem coup 4%s, 
1933-1942, yield 4% to 


it 
4. 30%, ‘offered aed 2. Chase Harris Forbes 


ity, Pa., $200,000 c 444s, due 
yield <3 7 


_ of oy =A 
‘arsons 


‘Graham 
Clark 7 Co., naar 


Manitowoc, Wis. 
due March  ® + 


school i 
Bo yield. 4% to 4. 


— Trust & Savings 


Massachusetts, yn of, $2,744,250 
and notes, due Dec. 

~_ a Nov. ro 1933-1936, yield 2% 

d _—_ Fe 


* respective- 
Moseley & Co.; 


of 
he & Webster Fal Blodest Inc.; Kid- 





Company. Rate. riod. 
PE DE oc adssnesspocoens $1.75 
Sierra Pac E G aeaaed $1.50 


1 Pp 

—. Fs R) & Gems. . . 258 
South” Side. Bank & Trust 

rere 75¢ 
Telluride Pwr Co pf..... $1.75 
Temple Bar Bidg 7% pf.$1.75 
Third Scottish Northern = 

Tr, Ltd, pf (£100). % 
Trus Std Iv Shs,Ser C.10 3 


The Fair Co pf peeesseeee 5 
ee Banking Co...... $3 
Tung-So! Lamp Wks_pf..75c 
Union old Lowell Nat Bank 
CED cccccccceseoces $1 
Union Trust of Balti...... 60c 
United Lt & Rys (Del) 
7% prior pf........ 58 1-3c 
Do 6.36% prior pf...... 53c 
Do 6.6% prior pf...... .53c 


Universal Tr She coup.21.183c 
United Ins Tr Shrs, 

PH, COR cccccccccce 15¢ 

Do, Series F, coupon...15c 

U §S Nat Bk (San Diego) . $1 

United N J —" & pemeeet r 


(D C) & 
West Un Corp Sue pf.$1.62% 
“a Spice Co......... 25¢ 
C6090 RS 0000 06562 ~ 50 
Zinke Shenew Shoe pf. 1%Cc 
Extra. 
Miners oe (Wilkes- 


Barre, ‘ 
Nat Share Coe A peseeaas S 2s 


Petrolite Corp, Ltd........ 2: 


Current Security Offerings 
BONDS 


J., City of, $1,016,000 school 


BONDS 


LOH OL0 


nm 


EEE po gat tis 


[DOO ©o&p: : 


Hidrs. of 


Record 
July 15 
July 20 
July 15 
July 15 


July 5 
June 15 
June 30 


June 30 


June 28 
June 15 


June 20 
June 30 
July 22 


der, Peabody & Co., a4 and Brown 


Bros. Harriman & = 


Minneapolis, .Minn., Cit 000 5s, du 
June i 1988 3.1942, and Ruy i By Mri 1937, ‘yield 
Saiomon 


3.25% to 4.40%, of «a guy 2. 


Brothers & Hutzler, 


Nassau County, N. Y., $750,000 3% tax an- 


ticipation no es, due Jan. 13, 


50%, offered July 9 
0., N. ¥. 


New York, City of, $6,000,000 5% 
and special revenue bonds, 
1933, yiess 4.75%, offered Jul 
Hi a orp.; the 


New "York Cit 


1933, yield 
S. Moseley & 


% tax notes 
ue July 15, 


hese 


ational City 
$10,000,000 5% corporate 


stock notes, A, arch 15, 1933, yield 5%, 


offered Jul; 


The National C 
Chase Harris Forbes Corp., N _" 
a ye Government of, 


ity Co.; 


2,500,000 


5%s, due 1947, price 97, offered eo; 2. 


Government of Newfoundland. 
Ontario, Province of, Canada, 


$20,000,000 


coup J &J, due July 1, 1946, price 97, 


ield 1%, offered July 5. 


ntario. 
Portland, Conn., $120, 


school bldg a. : 


1933-1956, yield 4.40%, 
Putnam o&. Hartford. 


Princeton, 


Province of 


000 junior-senior high 
s, due July 1, 
ffered June 25. 


$50,000 6s, due June 15, 
1937, vila 5.50%, offered June 25. A. C 
Wood Jr. & Co., Philade! phia. 


Rockford School District $292,000 school 


funding 5s, due Dec. 15, 
4.50% to 5%, offered July 2. 


& Sons Co., Chi atege 


ield 
peer 


St. Paul, —, Bi Ae $600,000 444s, J & J, 


due July 1 


yield 3.25% to 4.35%, 


offered AX, aerhe First of Boston Corp. ; 
Estabrook & N. 


tabroo Co., 


Sisters of Charity $1, aaa ist 
July 1, 1933-1959, price 100, yield 6. 


fered Jul y ll 
Toronto. 


os, due 


%e, Of- 
, Ltd., 


Stark County, Ohio, $334,900 poor relief 6s, 
due March 1, 1934-1938, yield 5.50%, of- 


fered July 9. Stranahan; Harris 


Inc., Toledo. 


& Co., 


7 ‘owe. N. Y., $141,500 coup or reg 5%s, 


J, due July 1, 1933-1952, 
a offered July 2. Phelps, 


i%_to 


enn & Co., 


United States of America $75,278,000 90-day 


ye bills, dated 


1932, due 


Oct. 11, 1932, average price 99.904, average 
rate on bank discount basis 0.39%, of- 
fered July 11 by United States Treasury. 


Vermont Mt rie Corp. $100,000 Ist 5s, due 


Oct. 1, 1 
July 11. Dent, Smit 


rice ¢1. ys 
& Co., Inc., 


offered 
"'N. ¥. 


be Public Seovion gy $2,500,000 


6% notes, due June lb, rive 99%, 
yield. 6.52%, offered | June 24. ase Hac 
ris rh a J Corp.; H. M. Byliesby & Co., 
Inc. ; ° Jes & Co.; Allyn & 
Co., <4. Schroder Ban ing 
Corp.; N. Halsey, 


Stuart & io ‘a N. 


Wisconsin Valley Electric Co. $4,000,000 6% 


notes, due June 15, 
7.05%, offered June 


yield 


hase Harris 


Forbes Corp.; H. M. Byllésby & Co., Inc.; 


W. C. Langley & Co. 


Allyn & Co., 


ES Henry Schroder a sal Corp. ; 


Harris & Co., Inc., 


STOCKS 


Fidelio Brewery, Inc., 500,000 


mon par $1, price $2 


shares com- 
offered July 5. 
Bauer, Pogue Co., N. Y. 


Twentieth Centu Fixed T t Sh 
Fontiote, Os ry .~ ares, 


each share 
1/1000th interest ! in a unit whic 


resenting 
consists 


of 2 shares of each of 25 common stocks, 
all listed on New York Stock Exchange, 


together with all accumulations 


since 


Match 1, 1932, and a cash reserve fund 
amounting to $150 a unit, offered in ex- 
change for original series (1950) on share 


for s are basis, July 1 
tury Depositor Corp., 


bg wentioth Cen- 














Pay- Hidrs. of 


Increased. 
Pe 
Company Rate. riod. able. 
Piedmont Sav & ‘Trust 
(Greenville, S C)........ $4 S June 30 

initial 
Coniaurum Mines, Ltd..... 3c Aug. 15 
Firemen’s Ins (Newark) 

new Re pee 1 7 25 

Home Ins new............ 25¢ Q Aug. 1 
Liquidating. 
Adelphia Bank & Tr 
|) eee $1.50 .. July ll 
Final. 
Royal Dutch (Am sh)...80%c .. Aug. 5 
Initial. 
Fid & Dep (Md) new...... $1 Q July 18 
Foundation Tr Shs.....10.910c .. July 15 
Great Am Ins new......... 25c Q July 15 
Interim. 
Brit Am Tob (Am dep rec 
reg) PR PEN: EA ps oe! 13 9-10e .. July 8& 
Do —e dep rec 

bearer 13 9-10c .. July 8 
Coates a & P), Lta (Am 

dep rec reg) aas July 8 
Lyons Water & Li (Am 

dep rec sec O wones. 38.777fr .. July 8 
Nairn (M) & Greenwich, 

Ltd (Am dep rec for 

ord reg) P .. July 25 

Do ord reg 5% .. July 18 
Underground Elec Ry. peeeun 2% Aug. 8 
Stock. 
Brazil Tr Lt & Pwr....... 2% p. 1 
OE are 2% .. Aug. 15 
errr ieedneekonchun 2% .. Oct. 15 
Special 
Federal Royalties ......... 10c Aug. 10 
Reduced. 
Allemannia F Ins (Pgh)...25c Q July 1 
Am Alli Ins (N Y)........ ‘25¢ Q July 10 
Am’dam Tr (Am ths) Sara 25e .. July 15 
Assoc Ind Bkrs A......... 45¢ July 1 
— Tr (Pittsfield, 
Abie ae anae ae nee 1 Q July 15 
Braddock Nat Bank (P: oe Q July 1 
Brookmire Investors .. Q July 15 
CanWNaGLuHaé Q July 15 
Capitol N Bk & Tr.... Q July 20 
Cen Shs Tr part...... aa. Ft 
Cleve Graph Bronze. Q July 5 
Circle Theatre Corp Q July 1 
Com! Nat Bank (Wash- 

Se, FP Cd 00000006 $1.50 Q July 1 
Cluett Peabody & Co...... 25¢ Q Aug. 1 
Commonwealth Edison ..$1.25 Q Aug. 1 
Cosmos weevil Mills, Ltd, 

D stiséotacswaadease ‘87 Aug. 15 
Dutton (AC) Lumber 1% 

cavenaanesoud .. June 30 
Edison El Ill of Bos....... $3. Q Aug. 1 
Farmers Nat Bk & Tr 

(Reading, Pa) ......... @c 8S July 1 
Felin (J J) & Co, Inc...... $5 8 July 15 
ee Bank (Lexing- 

anand 1.50 Q July 1 
First 1 Nat B (Media, Pa). - 50 Q July 1 
First Nat Bk (Oil City)....$4 8 July 1 
First Nat Bk (Omaha, 

NOD) .nccrccccccccssccccGh @ June SO 
First Nat Bk (Wallingford, 

rere 1, Q June 30 
First Trust & Sav Bk at 

dena, Cal) e¢ Q July 1 
Hutchins Inv Corp pf. Pres. Q July 15 
Inter Cig Mach.......... 37 Q Aug. 1 
Industrial Trust (Brow) 'G Q Aug. 1 
Metropolitan Indust 6% f 

allot ctfs 50% pd...... Q Aug. 1 
Merchants Natl Bank (Cedar 

Rapids) oa 8 July 1 
Merch Nat Bk (Salem). .$1.50 8 July 1 
Minn Honeywell Regulator. 50c .. Aug. 15 
Nashua Tr (Nashua, N H).$2 Q July 1 
Sn MD ccccncnceseus 25¢ Q Aug. 1 
Nicodemus Nat Bk (Hagers- 

Sr MD occsccasecd 50 S June 30 
National Licorice sensded $1.50 .. July 26 
Procter & Gamble......... 5S0c Q Aug. 15 
Peoples Bk & SaviGinn). A Q July 10 
Perfection Stove vo0enens M July 31 
BED. 66s chcnennsessoescnds 100 M Aug. 31 
Piedmont & Nor ‘Ry. -.-$1 Q July 11 
Plym Nat Bk (Mass). ieaned $3 8 July 15 
Public Serv of Northern Il 

($100 par) .. oe. 806 @ Aug. 1 

Do (no par) ..... tee @ Aug. 1 
Rockland Lt & Pow....... 20c Q Aug. 1 
Russell M Car, Ltd. ...250 Q Aug. 1 
CGR NE su ssecesesons Tie Q July 1 
South Hills Tr (Pitts)... $3 S June 30 
Security Tr & Sav Bk : oe an 

Diego, Cal) - : Q June 30 
Springfield Gas Lt .. Q July 15 
Union Oil Cal ($25) n Q Aug. 10 
Union Oil of Cal. Q Aug. 10 
Union Oil Associates. o” 0% 080008 
Un Dairies, Ltd, ist Pt. -$2 8S July 1 
Un Bk (Troy, N Y). » 81,50 8 July 1 
United Linen Sup, B. od Q July 20 
Ware Tr (Mass) .......... $1 Q June 30 


Company 
Am Reserve Inc 
Bankers Tr Co (Muskegon).. 
Bunte Bros 
Columbus, Del & Marion El $7 
District Bond . 


Coast Foundation pf ..... 
Dime Sav & Tr (Ft Wayn 
Fenton United Clean & Dye. 
Foundation Co of Can, Ltd. 


Jantzen . ee Millis 
Kirsch Co $1.8 f 
Knight- Sneban Music pf 
Lincoln Fire Ins 

Ludiow Valve Mfg pf 
Maytag Co ist pf 
Nat Bank of Am (Pitts, 


Pa 
Nat Bank of Olney i Pay. 
Ltd, 


Peerless Ldy Serv, 
Moloney Electric, A 
New Brunswick Fire Ins 
Reed (C A) Co, B 
Storkline Furniture cum 


Randall Co, 
Shaffer Stores Co 


Deferred. 
Cent West Pub Serv $8 pf, A 
Do $7 pf, B. 


Pe ee A 
Duffen Pav & Ch St, Ltd, 1st pf.$1. oS 
Southland Ice pf.............. . 7 3 






Am Machine “6% Chinas 


Midland Nat Bk & Tr(Minpeapetias 30c 
A 


Tung-Sol Lamp Works, Inc.... 
Wyoming Bk & Tr (Phila)..... 


Record 


Aug. 1 


July 15 
July 11 


July 6 
July 22 


July 8 
June 30 
July 8 


July 3 
July 3 
May 20 
July 6 


June 15 
July 14 


June 29 
July 21 
July 15 


July 30 


June 15 
July 11 


June 30 
July 10 


June 28 
June 30 
June 29 


June 28 
June 30 


July 1 
July 9 
July 20 
July 20 


July 10 


June 29 
June 30 


July 15 
July 15 
July 15 
July 15 
June 27 


June 29 
July 1 
June 22 


July 15 


July 1 
50c .. Aw 1 
pf.$1.75 4 ym d . 
Te uly 
1 ge ox Aug. 1 
. 3 May 10 
40c July 1 
Q July 15 
c Aug. 14 
i 3 Sue 
. 50 3 July 1 
-. .20c July 1 
cooeet oe CY 1 
-..45¢ Q July 1 
$1.75 Q July 1 
-.-25¢ Q July 31 
-.--.$4 8S July i 
1.50 3 Aug. 2 
1.50 July 1 
-10ec 8S July 2 
see Q July 10 
+++-$1 Q July 15 
8 July 1 
12%c .. Aug. 1 
Q Aug. 1 
3 June 3% 
25c Aug. 1 
-..25e .. July 1 
25c¢ Q Aug. 1 
--«-$1 8S July 1 
x Q Aug. 
1.75 Q Aug 


et et ee 


July 


aaa reported incorrectly as having been 


omitt 


rm 


_oeenly reported incorrectly as having been 
uced. 
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No. Jersey Ry. 40, ibe a. = Underwriters Trust Tru t (3.20). i Tous Bridge Ist roster It @ Southern Cal. Ea Lap. f es 4 50 
y ow Mang &, ae. EO. B80... 10 20 Uaes States ard y 5 7 1 gt es 25 dt econ tt 42 De pa, a Béicen yi pf., A (1.75). 21% ~ 
Paterson Railway 68, i944-.rese-s:: 30. mdes extras, ‘Koad and |} United N° J. Rastroad’ Gani 158161 South Jersey Gas, ‘ice. & ‘. {8).. 118 2° 
Pee ME ceacceccs +s ap eee semereiabas ern Colorad 128 13: 4 
a ie 96 100 ieee. | nme on 3 45 Do pe Gee A DD... 2 r 
Baie B a | mosTON BANK stocks ||, INSURANCE-sTocks =| fai atic ° 4% 
San Diego G. & E. Se, 1947........ +} 102 Boston Safe De NK STOCKS INSURANCE—ST Tennessee iiaas Manes wa ae ; it” 
65, BAT... ceaeeeeeeenes sees. 100108 First National poae) eTrust (8). ..280 Aetna C. & 8. (1 OCKS Texas Power & Light wer 6% Pf.... 54 56 
goutn Jersey G. & E. Ss, 1953...... 98 101 Merchants National _— 22 Aetna Fire | Deeupeqegmamnpenqans 15% 17 United Gas &@ Bite’ a ae I 
Vanes Puc of N. J. 4s, 1949...... Ss Ss National Shawmut Scan oe a fant te ctttsessesesenerees BK 10% ee eo Light Conn. 7% pt. 253 " 
oC tRn yy -et N ieee, yt Ree ca Gas &@ Elee ph (ty... 7. 
United Public Serv. deb. 6s, 1033. 9) 3 New England Trust “(20 52). as 1% American Alliance (1.60).2..0.01.- 23 Utien Gas & Elec. pf. (7). 2.2... as On 
Wiscon "Pubs Sven iat Sor 1042 |. 7% 75 State Sireat en  eeheyanee: si merican Constitution ............. 54 8% Wash. Railway & tite, oF Bs 12 } 
fscon. Pub. Sve. ist Se, 1942..... a P reet Trust (12)...........: = * ———— OT tethacemt: ¢ § | mp y & Light pf. (5)... 72% 77% | 
dpcattaeit HILADE pee a oA USTRIA 
IND LPHIA B merican | of Newark(50c) 4 6 LAND M . 
USTRIAL AND es Central Penn. National meng STOCKS American Reinsurance Newark(Sée) 4% 5% har MISCELLANEOUS 
y National Bank & Trust (2).- 1 2 grace leeeebaie tania 
Adams E: Corn Exch. N. tg 2) & Trust (3). 13” 3 fo meng Sl idienciinnctacgadone OM 8% Alpha Portland Cement pf. 
aa xpress 4s, 1947......... 45 Fidelity-Philadeiphi k & Tr. Co.(5) 31 33 — (SCE aa aaa data 7 9 American Book (7). pf. (7).... .. 85 
American Meter 65, 1946.-.....-... a First Mational Bonk vant (%)-----288 208 ston Insurance (16).............. } merican Hard Rubber.......| |” 
——- Tobacco cake ais a Girard Trust, BR Tae Re wetucsaed 170 185 S hee eNEpIeRE 200-225 seen Meter Co.. Ditosesncwers 4 
American Wire Fabric ist 73, me gai Puligaeipnae (Perens ‘™% °8 Colonial State Fire ON poet ae oe a nufacturing “eeee 
25 ia National Bank (5). ” | ital eae BO AS | pabeet a Mea aa) 20 
Erica tie teas Reto | Raven eas Rosa ee 
ttre eee eseeseessaced stat esses sua. aevebe . as eahdietiatidiains 
Buffalo & Sueq. KR. R. 4, 1963 Sl” Provident eles Se o tren Constitution ite (1.205 .02200005 ay 20 ny seetbeetes ane 
*Consol. Mach. Tool 7s, 2 85 Trades ational (2.50)............. 325 inapmapity ltt 5 7° Bon Ami Co., B (; 
Consol. Tobacco 4s, 1951 942 13% men’s Nat. Bank & Tr. iiss ‘100 an Cosmopolitan ae 1% 62 Bronowick Bethe cca” 
*Continental oo aa... re INVESTMENT 5 ETE, thncecckseaxsccncevkegs 5 8 Canadian Celanese ollen 
Equitable Office Bidg. deb. Se isa a 30% waned TRUST—STOCKS Excess Insurance SR See - 8 ob? Pt. ; 
xed o 2 S » TionPeReberp ten: 4 on Cc ‘ 
Hoboken Ferry : 10 Adutotine r Unit Type. Fidelity & Deseeli sttseceeeeseecens 25% 28% Clinchfield 20. pf. (8)... 
Journal of 65 red Fund Fi ’ baie Do 1 
al of Commerce 6148, 1957... aaa Gene nese 11 remen’s (Newark) (1.20)........ 2 30 pf. 
Loew’s New Bo ° ‘2 42 stocks ... 12 Franklin Fi e | Ge 4 Colts + 
i r. Prop. , Amer. Composite-Tr. Shares... 1 2 G a ietapepahateies te 5 c atent Fire Arms 
New ee eM ', 937 8918 100 ry National Shares REED. ose. 1 2 Glens “Palle tia J BORED epee! : } Crowell Pub. (3 pf ag (A) 
; Tc > : aioe Ginaaed G6 Ge Roo" 2 SN 5 cc ctins bacaddeccance Cay Pe Deve eeewenee 
N. ¥. & Hoboken F. Se, 1946 5565 Collat ——— Stocks, A. aha Glebe & Republic... teenteees a" 29 poe, Bt. - 3). 
New ‘York. Sh ulldin Collateral Trust Shares, A----....: 1s Great & Rutgers. oon e 34, 4 Douglas Shoe 
Piedmont lg ox 3s. ng Oe 5s, “1946... oe Trust Shares..... PERL sd 2% Great preety Indemaity See 4 .” ue suce pt 
‘eo 4 = Cities, Hanes wastcssessesesecucs 1. +. ax (1.20) prey sengpenoensinnes 8% ranklin Rail eee 
GO Erentuar it See. “1950 “8 33 Deposited eTrust Shares.<-0000-°.. vg Hanover (1.60) “00000006000 00000 00) a Great, Northern Paper (2.40) 
- 40, eposit ceeesees TB 3 | Hartford (2) ooo esse e econ. all é 
Struthers-Well-T. oie, 194s 4 3 Deposited Bond Shares, BR Wxoivne Bias Bartforé S_ B. oe Weppeeeeeewne: 3 za “Do _ = | 
wesmiiel Geeetee Affe ; ne SS Aeneas . 
aaah ena sete ° ered Srustes, A............-. 2 ° Home Insurance (2)... ...200222222. 5 7 Ind. Acceptance’ pf.......7"": 
wee Bakin  Seaaebier a * some Five aT ne ees sneais 8% 10% Lawrence Portiand < Cc 
Ween er. 6s, 1944 : me * * S98 ise : ns sua fetes % 1% Macfadden Pub. ement. a 
bet my Iron 5s, 1952 First Custodian Sh . 2 2%, puperten & Exporters............ 4 6 oun ay tyrcelabaeni telat 
ng flat due to default in interest. Ae at Fixed Sha ia a oP oom or eeu es 3 National pf. (8) 
ed Trust Sha < iia i ~~~ 2 asket (3 
FED Do res, A ili a aaa 350 450 pf. ). 
ERAL LAND BANKS—BONDS Fundameniai ‘rust’ Sha — i -» ~) > Natt. "Licorice * 22: 
Rate amenial Trust Shares, A Lloyd's Fire Frocs teteceereeeaes 1% 33 New Jersey Worsted pi...” ””’ 
4%... Maturity. Bid. Ask. inde mekence "Btosscasscsces - * Sabeate PENT stcerserececeseees i ‘ N. W. Yeast orated pf tees 
See oeenennneety .Dec., 1933-32 100 100 ers of Indust Shares “42 14 Maryland Casualt semsgesicnenetedg 2 5) Ohio Leather (1) 
| Seabpeseeeteeeeene May, 1942-32 we] DoB...... a A. c ie poae. Benting & i ae 4% Do ist pf. (3) 
Bapresss sescesses asees ., 1943-33 87 ne eoeesseeces seves é 13) 1.72 re & Manufacturers........ 9 14 Do 2d pf. (7). 
Bip sees ceeeeee es Jan.-July, 1955-35 8 eAE Aincees esate son wnndane 1.44 1.58 Missouri-State Life ...-........-... 2 4 Publications Corp. (1.80 
Bpacsssnesecees an.-July, 1953-33 8 ir te ie eo _— Se Casualty (40c)............ 3% 9 4% ant 1st pt. o?: + 
oo A | Ag | Se gece” i Ba] Beoneage oS 
cabacevsans 2 d . le Sec. “Sk” Soda = Reoeesa 2 . 
: eae ae Tat et Bs te | RA i Foleo Bey aetetent 
seeee wi al tate eeeeeeens m Cc H . the eenes 
apeeateiebdebabed: May, 1957-37 80 son, North American Fa Shares...... zi 2% + ad Brunswick Fire’ way, @ - 12 14 Ruberoid Co." (2) 
| poltegoepideneneee N 1958-38 80 80%, Do 1955 and 1956 t Shares...... 1.1 m: vd York Fire..... - © 7 P ened Car H. & L 
Gece Ba Ee TD premier ‘Shares ser. 2000000220025 120 ijg0 | New Hampanire Fire (i2) 8 og Sar per © 
eeerceeccs ve taf r Steet eee eee eee , 
BD vcccecesececss May-Nov., 1941-31 78 52% puss &. } ny SE eecccese 1.1 a eR am Sue (42) ‘ 20 4 —a Manufacturing acass* 
epresentative Trust Shares........ 1 ver, new (1)... : r Ma ). 
REAL ESTATE—BONDS Standard All-Amer. Invests A... 190 ts | Northwestern, National aa solla ‘carbonic, Lia (2) 
2 Alden andard Am seoee Be we nsurance ° AS lard Scre 
z Alden (The) 0, 1041. 5. + YF SF Standard Counters! ratte... “7% |. Preferred Accident, ‘new. 23% 25%, Stetson (J. B.) ce. 
Ag — A line ie Standard Oll Trust Shareg.<000°! 3) | Bublle Ind comin BM (Sh | Uneneel: Mtg (éde) ff 
2 Chrysler Building 6s, 1948.......... 4 : J eee - T.S., A...-- 1.60 .. Relias Indemnity... 22. a. 2% est Virginia P. & P. (i) 172" 1% 21 
. & ayer a eid 6 pela peepee crs jo 1.65 .. eliance Ins. gene : Do pf. (6 qi) aad 1 4 
; poe te e) 6s, 1941 re itr 8F . Rapcipletasebbaat teach api sac gts 3 3% Reliance Ins. (Phila.).... ‘ i” i* White Rock Min: - . oo Ru 
3 hoy +. — 5 4 Do D rirtestseesseneseeeeneeeeees ™% 3 St. Paul Fire & & Marine’ (6). 2 rt} wee 2d pf. Mineral Spring of. CD. bt 71% 
2 1,133 Par 7 —— Buildt 5,36 9F 12F a tte veeeeeeaeeeeees 2222.00 1.15 ard Fi ings - 20 75 cox & G. (2) : 67 : 
in > aa weed wee ene 1. Securit ie cot tone aaeady Youn peas . 
4 4 West bush Industrial Bide. 6s. . _ al — i ty Sapa me 1 Springfield oy a i Rr rer a 1 Do [oS ) (10) 2 3 
3 sist 8 @s, 1944........... 24F Trust Shares of } — 2. Bank Shares. 2 a Saatiesd Accent nt )--- BO tIncludes extras 73 FR 
2 gout A i ag -”: | See in| BER cssts iid SF Ree f 
newteceene Sha steeeee na tree eeeee 7 
S Bt Set aes ave tue en. oa it Trustee Standard Oil Shares, A... a United Mase pie Sees s sros tone 4 185 KEY AND IN DEX = 
2 42d St. and Lexington Ave. 6%s,"4! “Se ee wines ins “evecce eo” ‘3 United States Casualty... -......: 188 
3 Do Ave. 6%4s,'45 25 28 rustee Standard inv. Shares, C... 3 3% Tinite States Fidelity 4G... )°'”° 5 7 1—Edwin Wolf 
3 vox Theatre h Office Bldg. Gije,*di. O4F .. Toe Deis Gecints aie” me, 6... 22 $e Vinited States Fire (1). =. <2 0.2.2. 2% 4% Phone “itt & Co., 50 Broad St., N 
iB. 6ige,'41. 6 8F Twentieth Ceniury Shares........... ++ 1.05 og Yatted States M. & _¢ eee mo 99” nover 2-2033. » N.Y. | 
te elticcdh: | aa 4 me > SPeeereeeerreenpssesnnennes 
NUS BREIED. ..-..++++002 ar Westehestar 3 20020000.00I00IIIT ty "By, | 2-Greeme & Perkins 
neludes extra. = = 8 ie 4 65 e Phone WHitehall 4- een N. ¥ 
. W.—Offer w : 
anted. , 
B. W.—Bid wanted. 
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Transactions on Out-of-Town Markets 
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San Francisco 
Offer ee STOCK EXCHANGE, 
47 STOCKS. 
10 Sales. High. Low. 
4 wo Anglo Cal National Bank. 16% 16 
. 35 Ban Cal N A, The. .106 105 
96% 1,300 Cal ‘onener GOED. .ccccese 
95 548 Cal Packing Corp........ 
80 763 Caterpillar Tractor Co... 4% 4 
46 137 Clorox YY? |] 13 13 
17% 25 Cst Cos G & E Co ist oe +4 75 
64 120 Consol Ch Ind, Inc, 10 
68 > 200 Crown Zellerb Corp v hs c. " 1 
26 25 Do pf, Series A........ 10% 10 
2% 10 f, Seri 5 sah enae 10 10 
100 210 cal” estern States Life.. 30% 30 
} 400 Eldorado Oil Works..... 10 9% 
69 170 Fireman’s Fund Ins Co.. 2 24 
70 100 Golden State Co, Ltd.... 4 4 
74 10 Hawaiian Com! & Sug Co 2. 
76 180 Hawaiian Pineapple Co.. 3 3 
20 i 100 Honolulu Oil Corp, Ltd. 8 
a k 315 Los Ang G & E | pf. 88 84 
35 | 715 Lyons-Magnus, Inc, A.. 4 4 
133 1,000 Magnavox Co, ita. Daeees 
116 Natomag Company ...... 9 
32 4NA Tevestanent , 21 2 
95 750 N Amer Oil Consol...... 3 
oe 7,894 Pacific G & E Co...... 1 184 
133 3,164 Do 6% Ist pf Lae 21 
75% 1,407 Do 5%% ist sc wnacn 19 
184 3,667 Pacific Lighting Corp.... 27 26 
45 536 Do $6 div pf........... . 82 80% 
1,344 Pac Pub Serv Co (new). 1 1 
2% ge YY £O ewe 7 53 
70 215 Pac Te & Tel Co, The.. 64% soit 
250 et Oe ee ey 91 90 
45 50 Ry bid & ity Go pi Ser'@ 2 2 
-: 200 Rainier P & Pap Co, A. 
52 40 Roos Br, Inc, Series A # 2 
84 425 Sen JL & FCP pr pf 7% 89 74 
40% 4 i eee 77 75 
46 1,066 Shell einlon Oil Corp. . > 3 
25 250 HN ceicct anne 5 25% 
70 10 Sherman, “Clay & Co pr pf 47 47 
40 Southern Pacific Co. S 





971 ae 
4 450 Sou Pac G Gate Co, A.. 7 6 
co | |  é#§_ CM 4 cate ia seas 4 
90 3,213 Standard Oil Co of Cal.. 18% 18 
65 Tide Water Asso Oil Co.. 2 2 
36 2 ON PR 28 28 
584 «i 12,782 Transamerica Corp ..... 2% 
ts 4,231 Union Oil Associates. ee. 7 
14% ; 7,158 Union Oil Co of Cal..... 9% 7™% 
. 25 Wells F Bk & Un ty * sa 150 150 
60 West Amer Finance % % 
= 500 Westn P & St! Co A “chi ng 7 
30 BONDS. 
$2,000 Associated Oil Co 6%, ‘35.100 
79 1,000 Cal Gas & El Cp 5%, '37.101% 101 
23% 1,000 Empo Capw Corp 5%%, "42 37 37 
22’ j 2,000 Pac Gas & Elec 548%, '52 99 99 
; 
* CURB EXCHANGE. 
75 
56 1,098 American Tel and Tel.... 7% 72 
75 2,100 Amer Toll Bridge Del.... . .25 
60 990 Anglo National Corp. 8 7 
35 659 Cities Service ........ « & 1.90 
31 1,400 Claude Neon saghte as 40 -40 
17 i 75 Coen Companies 3. 3.50 
15 265 Crown Wil ametie 7 [ Pe. 26 22 
77% 50 Dominguez Oil Fiel 814 8 
’ 457 General Motors Corp..... 8 7 
U 25 Gladding McBean & Co.. 4.50 4. 
Ss 2,115 Goldman Sachs Trad Corp 1.40 1.25 
5 Hawaiian Sugar Co, Ltd 21 20% 
400 Idaho-Maryland Cons M. 2. 1.9 
85 j 300 Italo ee Corp.. ll ll 
50 7 - = 7 rene 41.35 
8 i 115 McBryde Sugar Co...... 3.35 3.00 
14 | 35 Oahu Sugar Co..... +115 105 10% 
15 300 Occidental Petroleum ‘ ‘ 
50 50 Olaa Sugar ........... -- 3.00 3.00 
2314 290 Owl Drug Co pf.......... 12 % 
i3 200 Republic Petroleum ..... cae 
4 88 San Joaquin L & P pf... 86 49 
20 306 Southern Ca! Edison..... 1 18 
5 100 Do 5%% pf.......... can 18 
> 2 Pe : DP. Mivstncdensnouss 20 1 
4 40 So Cal Gas Corp 6%% vd 81 814 
4 11 United Aircraft ye 8 8 
0 215 Universal Consol Oil..... 1.80 1.60 
5 25 Walalua Agricultural .... 11 11 
4 BOND. 
: $1,000 Sou Cal Ed Co 5%, 1951.. 96% 96% 
by 
8 Los Angeles 
. \ STOCK EXCHANGE. 
5 STOCKS. 
9 Sales. High. Low 
. 20 Broadway Dept Store pf.. 30 30 
5 200 California Bank ........ 36% 36% 
1 600 Emsco Derrick & eaee- 3 3 
9 100 Globe Grain & i: = 8 
3 40 Goodyear T & R 21 
i 83 Goodyear Textile his ‘pf és 68 
7 300 ~~ Reinsurance .... 9 9% 
5 123 L A Gas & Electric pf... 87 84 
1 100 Monolith Portland Cem. ¥ ly 
: a CME Lc (wg 
; 125 Mortgage Guarantee Co.. 16 16 
" 800 Pacific Gas & Electric... . 18% 18% 
> 50 Pacific Lighting 6% pf.. 80 80 
100 Pac Mutual Life Ins..... 27 2614 
) 600 Rio Grande Oil Corp..... 2% 2 
) 800 Pacific Western Oil...... 3 3 
. 2,600 Republic Petroleum....... 1% 1% 
600 Rio Grande Oi! Corp. ae 2 
, 85 Joa L & P 7% pr pf. 88 80 
; 1,100 Security-First Nat Bank.. 37% 
) 100 Shell ee Oil Corp.. 3 
: 1,900 So California Edison Co.. 19% - 18% 
; 300 fy) 4 Cadkbeeeeewleese 24 24 
; 800 Do pt, eee 21 20 
) 1,000 2 Saas 19% 18 
iy 200 so. Calif Gas 6% isa saad 20 20 
| 300 Southern Pacific Co...... 8 7 
7 2,700 Standard Oil of Cal..... 19 18 
2,000 Transamerica Corp ...... 2% 
4,700 Union Oil Associates.... 8% 7 
5,400 Union Ol! Co of Cal..... 9% ™ 
2 100 Weber Showcase & Fix pf 2) 24 
ly CURB EXCHANGE. 
202 American Tel & Tel..... 77 73 
100 Atlantic Refining....... 11 11 
50 Aviation Corp, Del...... if if 
100 Bandini Petroleum ..... 1.40 1.40 
? 20 Caterpillar Tractor ..... 5 5 
- " 400 Cities Service .......... 2 2 
: 400 aan Steel pf.. 5 4.75 
100 Cord Corp ............. % 2% 
100 Elec Prods of Wash..... 1.90 1.90 
y 100 General Electric ........ 9% 9% 
275 General Motors ........ 8 7 
50 Internat Tel & Tel...... 3% 3 
. 4,000 Lincoln Pete ........... -29 -27 
be G08 Mascot Ol) ......-ccceee 1.00 -95 
100 Montgomery Ward ..... 4 4 
i. 20 North American Co..... 1 1 
10 Radio Corporation ...... 3 3 
10 Riverside Cement pf.... 33 33 
10 Seaboard Oil .......... ™% T% 
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Los Angeles—Continued 


CURB EXCHANGE, 


STOCKS. 

Sales. High. Low 
42 Security Co units........ 9 9 
54 Socony Vacuum ....... 7 6 
40 So Cal Gas 64%% pf..... 81 80 
100 Standard Oil of A 2: 23' 23) 
100 Tidewater Assoc Oil..... 2 2 
15 | eel Corporation 4 3 
rh 92 rer 

1,200 Wellinsten °c eras -22 
MINING DIVISION. > 

200 cunew GD a cccccccnes 3% 3% 
1,200 T |g ea -12 12 


INFORMAL SALES. 


50 Anaconda Copper ....... 3 3! 3 
50 Atchison, T & S F...... 4 oot 28 
Boston 
STOCK EXCHANGE. 
STOCKS. 

Sales. High. Low. Last. 
BB Alled Mie PE.<...cccccecee 53 53 53 
200 Alles & Fish............ 2% 2% 2% 
205 Am Continental ........ 2 2 2 

T.2ee GE TH BD Ti. cccciccce 78% 771% 71% 
et MEL 39. 6.050 9 0:0:06:000:00 2 2 2 
200 Am Petroleum .......... 04 .04 -04 
1,477 Avi Securities ........... 2 2 2 
SE ENE nc nccccccsecs 9 T 9 
112 Boston & Albany........ 53 53 
245 Boston Elevated ....... ie 60: 60% 
85 Boston & Lig a, &.. 4% 3 3 
7 Do prior pf........... 13 12% 12% 
15 Boston & Providence. --100 100 100 
50 Boston Per Prop......... 6% 6% 6% 
70 Bro rere 5 5 5 
740 Copper Range .......... 32 1 1 
E Gas & Fueéi........... 3 3 3 
aD rae 34 32 33 
141 Do (Prioz a 50 49 49 
Do — =e if if 1 
2,107 Eastern S S............. 5% «OS 55% 
87 4 oS Jas 82 82 82 
400 DOE cicaseesseccesene 20% 18 20% 
337 Edison El Ill............ 140 132 140 
840 Employ Group .......... ag 3 3 
315 First N Stores.......... 40 35% 36 
60 General Capital ......... 10 10 10 
320 Gillette Razor Sedise-ace cies 13 1% 13 
38 Isle Royale ............- be 
203 Libby, MeNeii & Libby. % 
100 Loew’s Theatre ......... 7 7 
80 Maine Gama 3 3 3 
259 Mass Ut Asso........... 1 1 1 
32 = guna obi odie 20 1 19' 
fo ear 10% 1 1 
729 New Engiend ‘el........ 69 65: 
225 Se 2S eee 7 
900 North Butte ............ -20 -22 
20 Reece Fl Mach.......... y% % 
405 Shawmut Assoc ......... 4 4 4 
230 Stone & Webster......... 4% 45, 
90 Sullivan Machine ....... 4 4 4 
i Fy tara 10% 9% 10% 
10 Swift nes. 19 19 19 
SOE TORTIE occ ccccccccce 25 24 24 
1 Un Twist pds ma aece mee 8 8 8 
526 United Fruit......... 14 13 a) 
55 United ree 
1,153 United Shoe Mach....... 27 
227 aD Gageke eee sse020es 28 27 27 
550 U SS re 21 21 21 
25 Util Hyd & R lw Ww wy 
20 Vermont & M........... 63 63 63 
56 Waltham Watch pf...... 8 8 8 
85 Warren Bros ............ 1% 1% 1% 
BONDS. 
$16,000 Amoskeag 6s ........... 1% 41% 41% 
1,000 Chicago Junction *4s...... 76 76 76 
BD BED DD ccscccccccccccece 89 89 89 
1,000 E Mass 4is............. 23 23 23 
1,000 N _ + eo Pree: 100% 100% 100% 
3,000 Pond Creek 78.......... 62 60 60 
CURB EXCHANGE. 
65 Appleton Company ..... 1% 1 1% 
25 Border City Mfg........ 1 1% 
500 Boston-Montana pf...... .02 .02 .02 
200 Boston & Ely Cons...... .06 .06 06 
500 Castype Corp of Am 2 2 2 
1,300 Chief Consolidated....... .30 -27 -30 
900 Cons Mines & Power.... .51 -50 50 
600 Dollar Inv Trust 1% 1 1% 
200 Eagle & Blue Beli. pata 15 15 15 
200 Julep ha nag ose0s ene 1% 1% 1% 
900 Ohio Cop 08 -08 .08 
100 Shattuck penn “Mng.. . 88 .88 .88 
2,500 Un Gold M Corp........ 1 1 1 
300 United Verde Ext.... 2 2 
5,200 Utah Vanadium A...... 90 86 -80 
600 Yukon Gold ............. 17 -16 -16 
. . 
Philadelphia 
STOCKS. 

Bales. High. Low Last. 
209 American Stores ........ 24 24 24% 
600 Atlas Utilities .......... 4 4 “% 
100 Algoma Consolidated ... 

150 Bell Tel of Pa pf........ 102 1 1024 
200 Budd Wheel Co .......... 1 1 1 
300 Camden Fire Ins ........ 9- 9 9 
950 Cities Service ........... ™% 32 2 
a Com’ ——_ & Southern 2 2 
100 E G Budd .............. 
600 Electric 1, - & Share 6 5 
70 Elec BE ea ip038 18% 1 1 
400 Fire poe eeeeeer 4 3 3 
40 Horn & Hardart, Phila.. 75 74 75 
100 Horn & Hardart, Y.. 17% 17% 17% 
1,00 Ins Co of No America 22 22 22 
1,800 Lehigh Navigation. es 7 7 
2,500 Pennsylvania Railroad... 7 7 
60 Phila es Se wcssesvnes 90 
400 Oe BE scscccsecess's 25: 2% 
150 Phila Rapid Transit pf.. 
50 Phila Traction .......... 17 17 17 
‘ Corp, Vt € .....-- 1 1 1 
785 Public Service of N J 32 28 
48 Scott Paper ist pf, A 73 7 73 
100 Shreveport Pipe Line 


BONDS. 


Be 
s 


62% 62% 
19 
20% 20 
103% 101% 
101% 101 
: 40 ~~ 40 






















Toronto 
STOCK EXCHANGE. 
STOCKS. 

Sales. High. Low. Last. 
55 Abitibi Pr & Paper..... 1 % % 
50 Beatty Bros ............ 4 344 4 
711 Bell Telephone ......... 80 76 76% 
3 Blue Ribbon Corp 6%% pf 10 10 10 

. aw oe ist t Be 18 18 18 
3,175 Brazil a R 105 9% 10% 
160 B C Power, A........... 194%, 16144 18% 
240 Building Products A 11 10 il 
126 Burt, F N, Co.........-- 19% 19 19% 
35 Canada Shenant gseeness 23% 2% 2% 
15 Canada Cement pf....... 21 21 21 
266 Can Wize & Cabie, B.. 5% 5 5% 
200 a oy — mes 2% 2% 2 
CY SS arr 4% 4 4 
100 Canadian. Brea & Dock 8% 8 8 
60 Canadian Gen! Elec pf... 52 52 52 
85 — Indust Alcohol, A 1% 14% 1% 
SED TD Dc acgcsccccocessees 1 1, 8 
45 Canadian GE cescesisces 814 ™ Ts 
DB ME ccecsrawesseneses 4 84 84 
2,847 Cana fan Pacific Railway 11% 10% 10% 
230 Cockshutt Plow ......... 3 345 35% 
155 Consolidated Bak 4h, 4 4 
1,613 Cons Mining & a ED 45% 32% 45% 
114 prone te GOB cessccces 49 151 
50 Cosmos Imrerial Mills. 2% 2%, 
10 Crow's Nest Pass Coal. a 8% 8% 
284 Dominion Stores .... 14 13% 13% 
946 Ford Co of Canada, A. 8 675 7 
160 General Steel waees. SS % 
50 Goodyear Tire & Ru 8 pt 80% 74 80% 
490 Gypsum, Lime & Alabast 24 2% 214 
35 Hamilton oe fe 7 7 7 
75 Hinde & Dauche aper.. 1% 1% 1% 
15) Intl Milling A pf....... 77 77 77 
9,241 Int! Nickel ..........-... 5% 4% 5% 
175 Int Utilities, B.......... a as 
10 Kelvinator of Can....... ot 2% 25, 
15 Laura Secord Candy..... 30 30 30 
780 Loblaw Groceterias, A.. 10% 9 10% 
Se. FO OD cn ceesscesesvescce Q 8 9 
5 Maple Leaf ns A pf 10 8 10 
460 Massey-Harris ........... 3k 2% 3% 
25 Muirheads Cafeterias eee on 1 1 
300 Page-Hersey Tubes .. 42 40 41 
62 Photo Engravers & Elect 10 10 10 
5 Riverside Silk — A.. 6% 614 62 
25 Simpson's, Ltd, pf....... 14 13 13 
289 Steel Co of Canada paekee 13% 12% 13 
2,372 Walkers, Hiram ........ 5 41, 4 
5,722 Do pf 914 95, 9% 
5 Westn Canada’ Flour M pf 60 60 
92 Winnipeg Electric ...... 3% 2% 215 
WO GE acéiniassotvcsers 15 15 15 
BANKS. 
334 Commerce ..............- 140 125 139 
BED DOME accccsccccccsces 135 125 135 
Oe BE, vvwcncccecesecess 145 130 145 
15 Montreal ......... --169% 154 169% 
59 Nova Scotia ............ 242 239 242 
DE 6:66.65 s000ec0ndeeees 142 130 142 
GP WOUND ccccscnessdeseans 151 138 150 
LOAN AND TRUST. 
21 Canada Permanent ...... 140 135 140 
1 Huron & Erie Mtge..... 95 95 95 
2 Toronto General Trusts. .135 135 135 
CURB EXCHANGE. 
50 Biltmore Hats ........... 316 36 344 
25 Brewing Corp .......... % yy % 
BO TD. OE 660450608 04-0000 :- & 14 144 
260 Canada Bud Breweries. 18 7 ™%* 
17 Canada Malting Co...... % 8% 8B 
50 Canada Vinegars ....... 12 12 12 
100 Canadian Wineries ...... 1% 1% 1% 
10C Can W Bound Boxes, A. 5 4% 4% 
145 Cosgrave Export Brewery 2% 215 2% 
265 Distillers Corp Seagrams 4 4 41g 
35 Dom Motors of Canada .. 1% 1% 1% 
1 English El of Can, A... 6 6 6 
85 Goodyear T & Rubber... 50 45 50 
75 Humberstone Shoe ...... 15 15% 15% 
580 Imperial im ey ord. 7 6 74 
399 Montreal L H & P Cons.. 29 26% 29 
60 National Steel Car Corp. 7 6 7 
200 Power Corp of Can...... 7% 6% ™ 
55 Service Station, A _...... 3 3 3 
470 Shawinigan W & P. 10% 10 10% 
10 Stand Pav & Mat pf 2016 29% 2915 
10 — Ltd, ° 35 35 35 
15 OE 664400040 oe oo 97 97 
200 Waterloo Be. Gievsie«082 1% 1 1 
OILS. 
1,251 British-Amer Oil ........ 8 8% 8 
65 Crown Dominion Oil Co. 2% 2% 2% 
4,465 Imperial - BE, 30006: sly 7 8 
1,987 Int! Petroleum .......... : 95 10 
105 McColl Frontenac Oi:.... 8 i 8 
10 eee Ca etebehabbesegen 58 58 58 
10 Supertest Petroleum ord.. 12 12 12 
315 Union Natural Gas Co.... 3% 314 314 
STANDARD STOCK EXCHANGE. 
TRAE BOO GE occ escecccve 13 .09 12% 
B30 AGAR OF cc csccccscess -70 -65 -68 
400 Amulet N B L. 09 08% .08% 
8,600 Barry-Hollinger 07 0446 .06 
100 Base Metals ......... -50 50 50 
1,400 BC Pioneer....... 3.70 3.50 3.50 
2,300 Castle-Trethewey ll 11 ll 
2,000 Commonwealth Pet 05% .05%  .05% 
6,025 Dome Mines ......... 1.40 10.40 10.95 
550 Falconbridge ......... -15 75 15 
500 Goldfield Con ........ .05% .05% .05% 
3,800 Granada Gold ....... -80 -80 .80 
9,080 Hollinger Cons ....... 5.35 4.80 §.25 
3,300 Homestead ........... 15 13 13 
24,550 Howey Gold ......... .44 -40 44 
16,550 Kirkland Lake = -29 34 
5,065 Lake Sho ¥ ‘ .50 
24,900 M ‘ .20 i 
22,000 Malartic -06 03 J 
2,576 McIntyre ° : 7.0 
2,900 Minin ; ; i 
12,700 Moss 3 .28 ‘ 
2,900 Nipissing -65 -63 -65 
11,392 Norand lf r 5. 
7,500 North Can 13 ll 13 
86,500 Olga Oil -27 18 -27 
1,500 Petrol Oi! 15 15 15 
3.610 Premier 45 43 45 
3,750 San Antonio 41 39 .39 
1,300 Sarnia 08% .08% .08% 
10,852 Sherritt -34 25 34 
50,700 Siscoe -75 -70% 71 
1,300 St Anthony -06 .06 06 
600 Sudbury Basin N vo L .2 .25 -25 
20,850 Sylvanite .... .56 52 56 
22,788 Teck- Hughes 4.35 3.87 4.24 
2,000 Towagm -20 .20 .20 
100 } ee ay Com 1.25 1.25 1.25 
1,300 Vipond Cons .. ++ 26% .26% . 
26,900 Wright- Hargreaves” cos Se 2.56 2.73 
UNLISTED QUOTATIONS. 
2,900 Big Missouri ........ .07 06% .06% 
1,000 Central Manitoba .... .05 .05 .05 
3,790 Chemical Research ... 1.30 -85 -85 
100 Coast Copper ........ -61 -61 -61 
4,024 Coniaurum .39 .30 39 
100 ge dl oti oevesere 07 07 OT 
1,500 ge ae 06 -06 06 
29,165 Eldorado ae eas saec ane 1.30 1.16 1.17 
225 Home Ol! 15 15 15 





. 
Toronto—Continued 
STANDARD STOCK EXCHANGE 
UNLISTED QUOTATIONS. 

Sales. High. Low. Last. 
910 Hudson Bay ........ . 2s 1.70 1.74 

1,900 Kirk Stedeen } Cay. .50 50 -50 
Ce SD 464.5 40 Spanseeen 08 .08 08 
20,300 Ventures none scccccs 37% .30 3414 
STANDARD CURB EXCHANGE. 
1,500 Central Pat ......... .05 -04 04 
Be SEED Sead sae seean ven 10 10 10 
8,500 Kirk Townsite ....... 06% .05 .05 
3,000 Mayland Oil OT% .06%  .06% 
Baltimore 
STOCKS. 

Sales High. Low. Last. 
1,484 The Arundel Corp. . 18% . 14% 
20 Black & Decker Mfg 2 
22 Ches&Pot Tel of Bait pf. ut 110% 111 
191 Com Credit Class B pf.. 12% 11% 11% 
434 Con Gas, Elec Lt & Pwr. 45 42 421% 
15 Do Sis, Ser E......... 100 100 © 86100 

25 Do 5%, Ser A.......... 93% 93 9344 

36 Do 6% pf, Ser D....... 103 103)=— 103 

10 Eastern lling 7. a 1% 1 1% 

80 Fidel & a ae. of .. 30 29 

66 Home Cred 10 10 10 

27 Finance Services, ‘Class HA. 3 3 3 

14 Do Class B. es 3% 3 3 

167 Maryland Casualty ...... 2% 2% 

20 Monongahela WPaPS7% 13" 13 13 

529 New Amsterdam Casual y 13 12 13 

4 Northern Central R R. 4 45 45 

96 Pa Water & Power...... 3 37 

60 U S Fidelity & aed 7 14 2% 

1 Western Md Dairy pf.... 60 60 6 
BONDS. 

$800 Baltimore City 4s, 1951. 96 961, 

200 Do 4s, 1961............ 98" Se" 6” 

200 Do 4s, 1962. 96 96 96 
2,000 Com “a 8. 35.8 Ser A 91 91 91 
1,000 Do 1934, Ser A..... 94 94 94 
8,000 UnitedRys& Elec ay 48,'49 10 10' 10% 
2,000 Do income 4s, 1949..... 1 1 1 
4000W. B& ARR 5s, 1941. 5 5 5 

Detroit 
STOCKS. 

Sales. High. Low. 
200 Alloy Steel Spring & Axle, B. Vay 
325 wer lier Bearing.......... 54 
St SE MED Sig cpaaenssdeaeead-nae 3 3% 

ef | kere Seer 6 55 

150 Deisel-Wemmer-Gilbert ........ 3% 3% 

872 Detroit Edison ................ 62 54 

950 Ford Motor of Canada, A ...... 6% 6 
2,199 General Motor .............+.. 8 7% 

| 8° rere 2 2 

100 Hoover Stee] Ball .............. 1 1% 
2,804 Houdaille-Hershey, B .......... ig 1 

200 Michigan Sugar ............... 0 0! 

190 Motor Bankers ..............+. 3% 3% 

208 Motor Products ......cccccceses 9 9 
OF | SS eae 2 2% 
1,520 Packard Motor ................ 1 1 
1,052 Parke, Davis & Co............ 13 1268 

80 Parker Rust Proof ........... 20: 20 

100 Universa] Cooler, B ........... 

500 Warner Aircraft .............. # 
10,051 Detroit Bankers ............... 9 3 
6,639 Guard Detroit Union Group, Inc. 5 3 

Cleveland 
STOCKS. 

Sales High. Low. Last. 
100 Aetna Rubber .......... 1% 1% 1% 
15 Apex Electric ........... 5 5 5 
SEO CHE ISO no cccccccvccccese etd 14 14 

PME ssnvensanes4esees 53: 534% 53% 

240 Cleveland & 8 Brew..... 6 5 6 
156 Cleveland Illum pf...... 98% 98 98 
20 Cleveland Railway....... 41 41 41 
785 D GED cccccevcccncces 41 39 41 
150 Do Sec P L pf........ w% 
329 Dow Chemical .......... 24 21 24 
65 Electrical Control ....... 1 14 14y, 
25 Firestone pf ............ 45 45 5 
SR Brrr 6% 6 6% 
25 Greif Bros, A........... 8 8& 8 
9 Hanna (M A) se. cos on 36 36 

100 Harris- Seybola- otter ... 1 1 1 

10 Interlake Steamship 12 12 12 
50 National Acme .......... 1% 1% 1% 
50 National Refining ....... 4 4 4 

100 National Tile eosewe nina % % 1% 

176 Ohio Bras Be csevcvcees 6 6 6 

54 Patterson- “Sargent senenns 10 9% 9% 

186 Richman Bros .......... 15 14 14 

165 Seperens Rubber ....... 1 1 1 

BD BO BE nccvcccrccccsccss 7 | 7 

420 sherwin- Williams ....... 22 21 21 

2D Se cagikttnsesseuoees 78% 18% 78% 
30 Stouffer, inennapeeeces 15 15 15 
100 Trumbull Sutts BE. 0000.00 45 45 45 
238 Weinberger Drug ....... 5% 5 54 
St. Louis 
STOCKS. 

Sales. High. Low. Last. 
75 Brown Shoe ............ 25% 24% 24% 
70 Coca Cola Bot. ......... 12 12 12 
185 Ely Walker list ........ 6 6 6 

5 Globe-Dem. pf........... 100 6100 = =6100 
BO TRE, GRO co ccccccccce - 20 20% 20% 

34 SS Rare 100% 100 100 

125 Johnson S-S .......++++. 14 12% 12 

100 Mo. Port. Cem 5 

Bee Dn, GEE a6 0 cv scasesee 4 4% 4 
2,050 Rice Stix ......ccc.seeee 2 2 2 

200 S&t. Dn saconnten 50 50 50 

15 Seruggs V-B ....:....-- 2 2 2 

900 BOD BE oo ccccccccseceoe 1 if 1% 

100 Stix-Baer-Fuller ......... 4 4 4 

228 8. W. OE cosgecoses 100 10? 100 

967 Wagner Elec ...........-. 5 4 4 

Cincinnati 
STOCKS. 

Sales. High. Low. Last. 
270 Amer Laundry........... 10 9% 10 
100 Amer Rolling” BER. ..00000 4 4 4 

2 City Ice & Fuel.......... 15 15% 15% 

361 Eagle Picher ...........-. 3 3 3 

OO eer 5 5 5 

i ME bs cesctaesasxntee 1 1 10 
1,706 Procter & Gamble ...... 20) 21 

65 U 8S Playing Card........ ll 10 il 

PUBLIC UTILITIES. 

144 Cinti Gas & Elec......... 64 62 fa 

170 Cinti Sub Bell Tel........ 4 49 bi] 

245 Cinti Street Ry.......... 6 6% 
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Transactions on Out-of-Town Markets——Continued 





1 Do pf .... 
10 Chain Belt .. 
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22233-29222222%42.222223<<% 


Common 
—_ Chicago 


Printing 
Mart-Carter pf . 
Houdailie-Hershey, A . 


meull Utilities . 
) Electric 











Chicago 


STOCK EXCHANGE. 


STOCKS. 
High. Lew. Last. 
bbott Laboratories . 20 4 w 
ae a 
50 Allied Products ..... wy 4 MM 
Pub Serv pf... 7 7 
ted Tel Util.... 1% 1 1 
Bendix Aviation 5 m 5 
Mfs ™ 1 1% 
ny we - » 4 
Fence & Wire, B. * 1 * 
Brown re . 
Bruce ¢ L) ‘4 %y ty 
Butler Bros ... » I 1 1 
I Pub Serv pt.. 27 86.8 
250 Contras in Becurities..... * x 
ra Pub Serv, A. \% ly 2 
Central & Southwestern. 1 et 
‘ ae | 10 10 
r . . » 5 5 
Yellow Cab 2 7 7 
Reg, TE 2 
wealth Edison 33 49) WY 
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an. ies a) eae > aS ST, 
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Nm 
ay 
Extension , g 4 
Libby, McNeill & Libby 1 1% 
50 Manhattan. Dearborn . : H 
West Utilities % % 
United a * 
i @% prior tien 3 3 
& Hart pt “a 7 7 
Monroe Chemical 1 1 
: 1m «18 ” 
Power of % % 
@00 Nat Secur Invest - aN ont 
opt... neh ™! ™! 
tt-Sparks . il 11 il 
h American Car ™ 3 3 
Amer Lt & Pwr « 5 5 
west Bancorp ® : s 
Perfect Circte Lh) " a 
Service, no par sat 2 n 
2 De TT pr s Sim 
100 Quaker Oats owe b be 
100 Railroad Shares N + 
100 Rath Packing Ise «1S OS 
Ryan Car * * ’ 
mM Louls N 8 Yards Te P. ] r] 
rad Pub Serv 86 p= ™ j%™ 
feaboard Utilities % % \ 
Unton Gas . Me ‘ s 
W Gas & Flee pf . %. 3. 
hwift International 12% «IT 1A 
‘ ) w 8 . 
Amer Utilities aa” . y a” 
Ea 1 8% 
a Te 
Ind pt n~ ™% ™ 
Vortex Cup ~ : ne 
Ward (hoe “eet gl TR 
Western a) Ut x * * 
Wiecorsin Bankshares 2 2 2 
Benth Radic ot * * 
BONDS. 
ecm VL ete SS XS Ss 
ee a Rene TS HT OH 
De , th ~ ay, 
Treul! a Ga “4 i YL i 
Me W & Elec 42 “3S 1% 1% 1% 
Tm Be RRM “SS s 3 bal 
CURB EXCHANGE. 
Bawa ft ft 
Dm A » XX » 
De B ‘\ N 4 
Sa went S Sere . >» ~* 
General Amer Terk nu we u 
Melntyre Porcupine Mim. 154 15% 1S 
ems owe See. i i i 
eS a 
Mouderale- ~ ™ sy 
BONDS. 
Board of Trade Sate Dep = n ™" 
CHICAGO BOARD OF TRADE. 
Canedian Marcen: s Ss s 
Canal Construc = . . 
Corp Trest Shares ill ik 14 
Te accu sere 1.7 18T 10 
De Sertes AA 1M 6168 «18 
Qumelative Trest Mare iS 15 18 
Curtiss Mt (Dei) — 3 3 
Lee a | A 
«m ® *» 2 t 
Invest © ( ctf ~~ : 
Tasca Uth Iewest ~ . = 
Mercantiie Freance A un nu\& 
Wee Poo Prodects x 1 
Amer TS SS 198 «61.58 1.38 
he 8 1m «611 12 
Mandard Of of Ind 1% 18% 1% 
OR of Ky ~ & A 
‘usr... is Ss is 
Saiversal TS. is is 12 
Montreal 
STOCK EXCHANGE. 
sTocks 
High. Low Last 
2 + 4 yA ekes Ins tn 
oor . 
a eo i we 
Cel Power, A me ™ 
De B ....... ‘4 ‘ 4 
Erect SHR wo | 2 3 
TES SS cu BR 
cer & +h Ss 
De com part T pt ~~ WKY WA 
Can Wye-E com re tet of = we 


525 Canadian Ind Alcohol Co Mp 14 


i) , 
922 Hollinger Con Gold Mines 
7,961 Internat Nickel Co of Can 
25 Lindsa: Lt 


Co, 
520 Massey-Harris Co, Ltd... 
395 


z 
#2 
i 
Z 
Ep 
®: 
z: 
i> +a 
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; 
” 
fie 


= 
BuezoE gerrg eoG8 sywo ge sd ~0ys: 


240 ° 
308 Winnipeg Electric bese 


BANKS 
T8 Canadienne Nationale... 129% 
Commerce .........5555 139 
S48 Montreal ..........ceeees 190 
32 Nova Scotia 240 
#01 Royal ... «26... ccc cwenees 342 
OD ecncceceocsucesas 146 
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Montreal—Continued 


STOCK EXCHANGE. 
STOCKS. 


3 
; 
: 


3 
2 
2 
- 
A 
aw 
$3 =: ve e 
3s rashes SEZSE5 poonZEg~TBoong ty 88th er. | 


3 
3 
° 
5 
4 
Pe 3B 0 


yicw)a 
McColl- Frontenac | Co. 


; 


st 


BONDS 


Cedar Rap M & P 5a,'35 97 
Mon Trg a&reaf S.A. @y 


CURB MARKET. 
MISCELLANEOUS STOCKS. 


gs 


112 Associated Brewertes » © 4 4 
eso Britten A atone 08 %y "mm “s 
- m se ‘ 

sO Seagzeve esseces x * * 

125 Distifier Corp-Seagram . 4 4 4 

120 Dominion Stores ocne fl 1 

2.834 Imperial OW ptpeae 
1,702 Imperial Tobacco of Can. 

903 International Petroleum... 10 10 

35 Mitchell (Rodert) &@ Co.. 4% 

289 Walker-Gooderham, new. 5 rN 

Deo pf ; ee &e 
PUBLIC UTILITY STOCKS. 
T&S Beaubarnois Power, A... 3 .@ 45 
100 International Utilities, B. .75 7% .73 
MINING STOCKS. 

S00 Cartier Malartic Gold. 07% 07% .O27% 
Lake Shore Mines... 23.90 28.55 28.85 
Moss Gold Mines. . a 27 | 
Noranda Mines 153 40 15.3 
Sultivan Gold Mines 7% oH Jos 
Teck-Hughes Gold M425 405 435 

Pittsburgh 
STOCKS. 
High Low Last 

400 Armstrong Cork 4 

S22 Blaw-Krox ae “a 

1.279 Col Gas & Elec a 

SM Devonian On . oo ay 

5640 General Motors 8 & 

Te ind Brew . 3 3 3 

@ De pw 3 ma #23 

Ries aS 

? r 

S De pw . 4s 42 42 

T7 Mesta Machine 7 ey 7 

37S Pena RR... ™ 7 ™ 

300 Pennroed Corp, ¥ t ¢ % ls 1% 

oe SS 

7 6 . 3 = 

310 Pitts Screw & Bok m Tm! 

2 Ptymooth O0 =~ & & 

S@ Rood Mts Si 7 ? 

284 United States Steel =~ ™! Uy 

282 Western Public Service 3 $ 3 

325 Weet Air Brake Ss we 

443 Weet Elec & Mie i™m, 

190 Stand OF of N J = M Me 

BONDS. 

G2 Monan Cos) & “= «| 61’ Os 

oe Pitts Brew & s S se 
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STOCKS 
High. Lew 
BNaE ™m mr 
Ning & Rod ~ 
RANK AND INSURANCE SOTOCKES 
ua T Tre = - 
Marine Midland ™=m™ A 
INVESTMENT TRUSTS. 
Niagara Share “~ ‘ 
BONDS 
Bett & Fi Erie ped dbage Ts SS i oe 
bem SS = 
Ruff Gen Lewd ltt oor “41. @ - 
TRCn a2 ee & SS =U 
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Columbus Dental .............---000555 re 
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Columbus—Continued 
STOCKS. 











Bid. Offer. 
Me GBD. cccccccsccccccccoccescsesess® as 70 
Ohio Power pf........---- rr, 74 
Ohio Public Service 6% pf.....------*>> 38 47 
Do 7% pt 46 
Ohio State Life Ins 310 
Ohio Wax Paper 
Pure Oil .......- a 
Do 6% pf 4 
Do 8% s 4 
Ralston St Car .... m 
Do pf .. 33 
Schiff Co .. = 
Do pf .... ohae someheees 4 
gmith Agr Chem .....--------s-ss0058" °° 4 
DO PE cv ccecccccccccccccecsccoscseces oe 
Milwaukee 
GRAIN AND STOCK EXCHANGE 
STOCKS. 
Bales. High. Low. Last. 
100 Bucyrus-Erie ......------ 2 ~ 2 
200 Firemen’s BRS ccccccccee OH Fs ‘% 


Ihfeger ....----+-- 4 


100 Do B ....----eeereeeees 
170 Wis Bankshares ....-.---- 2 2 

100 Wis Investment, A....-- % 1% % 
100 Do B ......- «++ -+e++8s 

21 Wis Tel pf 7%...----- . oR 98 


Outstanding Features in the Commodities 


Continued From Page 82. 


from previous recent years, production 
being estimated at 6,970 bales under con- 
sumption; in the three preceding years 
production exceeded consumption by a 
goodly amount. The Japanese situation 
reflects the world situation, and port 
stocks have fallen to the lowest in over 
two years: if the “custody” stocks being 
held off the market be excluded, port 
stocks stand at the abnormally low fig- 
ure of only 9,000 bales. United States 
imports for the silk year were 15,696 
bales in excess of mill deliveries, and 
local stocks in consequence increased ac- 
cordingly. 


COFFEE 


HE Brazilian revolt and the reported 
T closing of the port of Santos sent 

coffee prices kiting on Tuesday on 
the local Exchange. The near futures 
were chiefly affected, July Santos clos- 
ing at a nominal 9.63, after touching 9.72 
(a new high for the year), against a 
nominal 8.67 a week ago Tuesday, aii 
July Rio at 6.25 nominal against 6.13 


' neminal. 


MOVEMENT OF BRAZILIAN COFFEE IN 
THE UNITED STATES 
(Thousands of bags; as reported by the 
New York Coffee and Sugar Ex e) 


ear’s 
June, May, June, Ohg:: 
1 P.Ct. 


1932. 1931. 
Receipts . 767 «814 «6744 + 31 
Twelve months. 8,817 ... 9,255 — 47 
Deliveries ... . 658 638 756 —13.0 
Twelve months..... .8,064 ... 8713 — 7.4 
*Visible Stocks: 
Total, except 
stricted" .... 925 1,111 1,586 —41.7 
*Restricted”™ ...- 1,178 1,196 cee - 
Total ....2,104 2,307 1,586 +32.7 


*End of month; includes coffee afloat to 


| the United States. tIncludes stocks acquired 
Farm 


under Board dea! and withheld from 
mark 
WORLD MOVEMENT OF ALL COFFEES 


(Thousands of bags; as reported by the 
New York Coffee and Sugar Exchange) 





J May. J ‘See 
une, . June, % 
1932. 19 1931. P.ct. 
| Workd deliveries 19064 1.927 2,213 —14.0 
Twelve months. 23,7238 3.148 — 56 
Werld Visible Supply; End of Month: 
Total ex 
= ea" S468 S751 67% —Ii187 
* Restricted ¢ 27.705 21,907 t 
Total .... : ? 33.456 23721 t 
"Includes ted Brazilian interior 
warehouse 7 ed” stocks and “‘re- 
: in afloat to the United 


stricted™ 
States. *Not available 

Deliveries (representing consumption) 
of Brazilian coffee in the United States 
im the twelve months ended June 30 
showed a 7.4 per cent decrease from a 


| year ago, and receipts in this country a 
| 47 per cemt decrease. Month-end total 
| stacks were lower than the month pre- 


vious, but higher than any timé before 
the end of last December. If the so- 
called “restricted” stocks be excluded, 
however, stocks are fairly well down to 
the levels of recent years. 

World deliveries of all coffees for the 
year ended June 30 were 23,728,000 
bags, or 5.6 per cent under last year’s 
25,148,000. World stocks, excepting segre- 
gated stocks in Brazil and this country, 
were 5,468,000 bags on June 30, or 18.7 
per cent under a year ago, and the low- 


est since Jan. 31, 1931. 
NEW YORK COFFEE FUTURE PRICES 
BASIS SANTOS NO. 4 (CONTRACT D) 


—July— —Sept.— 
High Low. High. Low. 


July 4......2 ce ceeeee Holiday. 

3 eer 9.27 9. ben — 

[ 2 eS . 9.25 923 898 8.96 

BEE | Bovcascasesea - 8.98 8.98 

MEE Girccaccanctacss - 9.06 9.05 

C. | eae Closed 

Week's range. 9.27 9.23 9.06 8.96 

_ i Spee 9.33 9 9.04 8.96 

Dt Mionscccoutieenes 9.72 9.55 9.29 9.20 

J ihaesenstesees 9.71 9.71 9.28 9.20 

July 13, close......... am 5 oa ° os 2.13 

Range, 1952....... | Jus. Mr22.My 24.Mr2. 
High Low. High Low. High. Low. 

. Low. ; . High. > 

July 4.. Holiday. 

July 5..883 880 868 8.68 

July 6..880 880 868 8.68 

July 7..880 890 86 5867 

July §8.. 888 882 873 8.70 

July 9.. Closed. 

Whk's - 8.89 830 8&73 867 ates int 

July 11.. 88 875 871 871 sie nie 

July 12.. 898 885 866 866 8.78 8.63 

July 13.. 8.99 890 885 8.76 er ioe 

July 13, 

close 8.99 


Range. 9.35 814 930 823 9.11 8.63 
1932... . i My24.Mr22.My24. Mr29.My17. J112. 
BASIS NO. 7 (CONTRACT A) 


—July—— ——Sept.— 
High. Low. High. Low. 
July 4 oliday. 
July 5 ; - 6.08 6.08 
July 6 6.05 6.05 605 6.05 
July 7 6.05 6.05 6.10 6.10 
et seca : 6.0 6.07 
July 9%. . Closed 
Week's range 606 60 610 6.05 
July 11. 6.03 6.02 6.04 5.95 
Se Biv cccee ‘ . 625 615 
July 13... ; 648 644 622 622 
July 13, close........ 6.45 . a=. 
{ 689 5.04 . J 
Range, 1982.......} wy23. Ja3l. My24. Jiil. 
— Dee. — Mar.—— ——May— 
H . Low High. Low. High. Ww 
July 4.. Ho mf 
July 5.. 6038 .02 604 604 
July 6..606 6.6 
July 7..603 603 600 60 
July 8.. 600 600 600 60 
July 98$.. Closed. 
Wk's e. 605 600 60 60 ' - 
July 1 6.02 5.87 587 5.87 600 6.00 
July 12.. 608 608 606 66 pan Seale 
July 13.. 614 606 605 665 
July 13 
close 6.08 6.05 . 
Range, | 670 587 622 587 674 6.00 
1 t My23. Jil. My. Jil1. My2. JT7 
*Nomina)] 


WINTHROP W. CASE. 
Nash Motors Company 
, The dividend rate of the Nash Motors 
Company has been reduced from 50 cents 
to 25 cents a share. 

The company’s statement for the quar- 
ter ended on May 30 showed profits of 
$332,280 after deductions for manufac- 
turing and other costs, depreciation and 
both State and Federal taxes. 


JUL 15. 
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Quarterly Index of Security Offerings 


April 1, 1932, to June 30, 1932 


U. S. TREASURY BONDS STATE & MUNICIPAL BONDS STATE & MUNICIPAL BONDS STATE & MUNICIPAL BONDS 



























































































t nited States of America $239,197,000 series i 
"B’ 1933, 1-year 2% treasury ctfs of in oe. xg he ale privately by Bankers Se. ee a Ae B. J. Van Ingen the National City Co.; Hibernia Securi- 
debtedness, due May 2, 1933, price 100, Boston, Mass. of, $3,000,000 notes Cc PD ~~: & oe, Vea” age es ro TRC. SS oni 
yield 2%, and _$244,234,000 series A" i dated’ Apri 38, 1989. dus Get > 1932, yield _ Breiin @ Go. qmeamateane » $5,000,000 ic 00% to bo 
e ’o ury notes, due : - , 
19) price 100, jel 3%, ee P— oy 220%. B & ced wD privately by First National Mocvignd. re of, Ye ,000,000 48. J&D 15 yield 5.23% to 5.56%, offered oad oi} 
United States of America $416,60: 602,800 3% 3% Boston, Mass. City © $4,856,000 cou fte ned 3 ; 1985, 1947, yield yet 44 Che Harris, Pe eens eae Sane 
yr Treasury neten Serkan "A" tae Gee det, Pet, Cer of, O48 March a 2. ee ee ee 
pe em 19. rice 100, = 3%, and eptional’ 1852, yield 3% to 4.40%, offered m tS Commonwealth of, $2,765,500 spe nial City «partic eosien go) ee.cee ee 
8 300 14% 3 -yr etfs of indebtedness, 5. Chase Harris Forbes Corpora- reg 4%s, 4s and 3%s (Cambrid bw: vield 3 5%. offe TF HSS 
Series TJ due June 15, 1933, price tion : the First National Old Colony Corp. ; Metropolitan Sew ra and Ww “y Loans}. Gor a 3.70%, offered Jube 14. National City 
100, yield 1%%, offered June 6. United R. L. Day é Co.; Estabrook & Co.; Jack- due Sept. 1 1932-19 t: . i “1933 “196: 2 0 1 pureh: (These are a Petty be Mathong) 
v Siatee treasury $30,000,000 2% son & Curt : May 1, 1933-1981; yield 4% to 3.85% aioe City Bank and Chase National - 
n ates Treasu ® ctfs Boston Metropoli 4 or er 
ga ponte ae Maren 15, 1933, price fy 966,'y an ara wes due pam 98s. Stes Corp.’ the © Seat Chase, Harris, 3 00g cae A. oy ME * cits Go 
par d ‘April 13. offer arch 5, | books ield 4.25% to about 5%, offered April Colony Cor Estabrook & Co.; Jackson and Chase National Bank) 5%% tax and 
hase, Harris, Forbes Corp; Guaranty & Curtis, N.Y. special revenue notes, due June 15, 193: 
nessa acatimets animnetanc’ So. % New York; the National City Co. ; Memphis, ‘Tenn., $600,000 coup rfdg 6s, M & yield 4.25%, offered May 17. National Ci ity 
CANADIAN BONDS the First National Old Colony ‘Orp. ; N, due’ Nov. 1, 1933-1935. yield 5.25%, of- ~ Co., N. Y. . = 
Bankers Trust Co.; F. S. Moseley & Co.; fered May 14. First Securities Corp. of New York City 06,000,600 14 months 54% 
Halifax, N. S., $300,000 cou J & J, due R. L. Day & Co. ;  tidder, Peabody & Co.; Memphis. notes, dated Apri 932, due J 0, 
Jan. 1, 1937, + price P par, x Yel 6%, offered Stone & Webster and Blodget, Inc. ; Meriden, Conn., City of, $250,000 wns. 1933, on 5% Be offered A ril 21. ‘Ch 
May 5. - Nova Scotia Brown Brothers, Harriman Co.; the M & S; due March 1933-1940, yield 3% Harris, Forbes Co National Cit Co. 
Bond Co., Hi satites Shawmut Corp. of Boston; First Detroit 4.25%, : offered May 16. Chase iteeis N. Y. os as 
— ‘Ontarlo, City of, $2,560,328.53 6s, Co.,~ Inc.; R. H. Moulton & Co., Inc.; Forbes Corp., N. Y. New York State ,000,000 3%% t 
due April 1, 1933- 1962, price 100 Paine, Webber & Co.; Estabrook & Co. Michigan, State of ,000,000 soldiers’ bonus dated April 1, 1932, due gan. 15, 5933, of. 
10's, yield 6%, offered April 28. Grif- Hemphill, Ts & Co.; White, Weld é refunding 5s and i J & J, due July 1 fered March 31 and bou b 1 ze 
and Fairclough & Norsworthy, Ltd., and a Co Smith & Co.; Jackson & 1933-1936, 4%s to aid 4.20% to 4.25% and syndicate of banks and 2: Ee tank. 
large Canadian syndicate. Curtis Arthur YY & Co., Inc., and 5s to yield 50% fo 4.10%, offered June 6. ers, only a small amount to De offer ank- 
Hull, Quebec, Canada, $426,000 public impvt M.-P. M Murphy & i Le Bankers Gouse Co.; ; Chase Harris Forbes investors by them. iia 
5s, due March 1, 1933- 1942, and Feb. 1, Brookline, Mass. aa 305.000 or reg 4s, Co.; First Detroit Co., Inc.; First Na- New York State $75,000,000 24% 13 t 
1933-1942, price 100, eld’ 6%, offered due Jan. 1, 1933-1 yield 1 1 Psa to 3.60%, tional Old —— Corp., N. Y. anticipation notes, due May , E peies 
March 14. Provincial ‘Bank of Canada; | ae ond May 14. Jackson & Curtis, Inc.. Middlesex Couey Mass., Pgs 706,000 Tuber- 100, yield 2%%, offered A A "56 a 
Credit Anglo- -Francais, Ltd.; La Corpora- Boston culosis Hospital O, due April 1, chased by 75 leading bank nd i Fost 
tion de ets of Quebec; Geoffrion & Buffalo, N. Y. (City of) $4,000,000 4.70, 1933-1947, ee ig i 4.50%, offered ment houses principall for “th ie ow 
Rainville, Montreal. J & J, due Jul 1937, yield 4.50%, of- May 6. 'R° L. : Chase Harris investments. atid me Own 
Kitchener, Ont., $569,970 impvt 5s, 6s, due fered June 16. First National Bank, Banc- Forbes Corp. ; my, 5 rs Old Colony Northampton Count ,000 4145, du 
1932-1961, yield 6% to 6.10%, offered June america-Blair oe y vies a. Co., Corp., N. April 15, 1942, 194 "and "1952, ' yield 4259. 
18. Dominion Securities Corp., A. E. Ames Inc., Phelps Fenn & Co., Moseley & Milwaukee County, Wis., $2,500,000 4%s offered April 12. Guaranty Co. of N. ¥ 
& Co., Griffis, Fairclough Norsworthy, Co., Darby & Co., io oon & Co., sue Apri "1, 1935-1939, yield 4. 26%, Edward B. Smith & Co., ‘ 
Dominion Bank, Toronto. i. Bs aired Sa li. The National Cit North amemene is Wen Town o 3 
Manitoba, Province of, ,000,000 deb 6s, due California, State. of, $3,000,000 g F&A, First Sette Co., Inc., N. Y. t . AT s 000 6s, A 6, due ‘April 1, Nast ant, 
April 1, eric , offered May 9. due Feb. 1953; yield Es “to 4.20%, National Co., St. Louis; yg be... Stern yield 5.50%, ‘ottaved April 18 Lehman 
Royal Bank a anada as head of a Cana- offered on Bankers. Trust Co.: & Co., Inc., Chicago ; First Wisconsin Co. ; Brothers; Bancamerica-Blair Co Est 
dian syndicate. Stone & Webster i and Blodget, Inc. ; Kean, Kelley, Richardson Co.; the Milwaukee brook & Co.; the First Detroit Ny G “4 
Montreal, Quebec, Canada, $1,500,000 Hos- Taylor & Ve oy. _—_ & Co.: kL. ¥. Co., Milwaukee, and the First Securities B. Gibbons & Co., Inc.; Batchelder ke Co 
pital St. Luc con hagious diseases hospital Rothschild & .; Anglo-California Corp. of Minnesota, Minneapolis Hannahs, Ballin’ & Lee; Foster & Co.. 
constrection coup J, due Jan. 1, Trust Co., — Francisco; the Northern Milwaukee County, Wis., $420,000 metropoli- N. Y., and M. & T. Trust 'Co., Buffalo. = 
ng na oN gd par, yield 6% %, offered April at ‘eo Chicago ; Boatmen’s National tan er aa Sin Oct. 1, 1942-1951, Norfolk, Va., $500,000 6% temporary loan 
’ anque Cana- ~— % rice ield 4 , offered e - notes, 
dienne ne me ‘wi ining. Partri e & Dothan, —_ ‘city of, $700,000 6% water inenta linois Co", Inc. ; iret ‘siaten May 4. a o1d by dy te vllased nel ee 
Co.; Rene T. Leclerc, Inc.; Ho gson works plant refundin bonds, due 1934-51, Trust & cavings Bank, Chicago; Milwau- tors sai 
Bros. & Co.; MacKenzie & Kingman; rice 1 yield 6%, offered June 27. Bran- kee Co., Milwaukee. Norwalk, Ohio, $400,000 sewer construction 
Lajoie, Robitaille & Co. and A. S. Mc- on & Co., New York. Minnesota, re of $30,000,000 bighw ay 4s nd sewage disposal works impvt 6 du 
Nichols & Co., Montreal. sy Cope e, N. J., Ne of, $1,411,000 and 4\4s, due June 1 ‘A oril 1 and Oct. 1, 1933-1955 ield 5.50% to 
— Quebec, Canada, $1,000,000 5-year M& ue May'1 1933-1940, ield 5. 1934- ifs: > yield Ps. 0 ‘ghy? ron “nad $7,000,000 5.45% otfered April | 3 Sena Bosw rth 
f Montreal Protestant Central School ES April 20. Lehman Brothers; Stone 4%s, due June 1, 1937-1947, yield 4% to & Co. ; Stranahan, Harris & Corp ec. 
; aA, due May 1, Fuad way 99.75, yield & Webster and Blodget, Inc.; Kean, Tay- 4.10%, offered May 23. Chase Harris Toledo; McDonald-Callahan- Sicherd Co., 
6.05%, offered May = of Montreal lor & Co., Inc.; ward B. Smith Co.; _— Co Brown Brothers, Harriman Cleveland. . 
and large Canadian ym R. W. Pressprich & Co.; Hannahs, Ballin & Rw. Pressprich & Co.; Edward Pawtucket, City of, $1,680,000 5s, du 
Montreal, Quebec, ag of, $9, ‘fis,000 6s, due & Lee, N. 1% 4 S. Rippel & Co., Newark. . Seite & Co.; L. F. Rothschild & Co.; May 1, 1933: “1962 yield 5.50%, placed ~ 
1940-1944, price ‘par, yield 6%, offered in Englewood, _—, "a, $1,012,000 school Wallace Sanderson & Co.; Kean, Taylor vately May 9 ehman Brothers : Esta- 
Canadian market, Tue 14. Bank of Mon- one Baro ‘obi 6s, J&D, due June 1, & Co., N. Y.; Continental Illinois Co brook & Co.; Edward B. Smith '& Oe. : 
treal and a Canadian qpadinnte. ‘972, yield 5. to 5.75%, offered June Inc.; the N. W. Harris Co., Inc., Chicago Hannahs, Ballin & Lee, N. Y., and Indus- 
Now Yo ya Province Canada, 3 Cc. A. Preim & Co. B. J. Van Ingen BancNorthwest Corporation, Minneapo is: trial Finance Co., Providence. ‘ 
000 54% s f debs, due My 15, 1950, & Co., Inc.; H. L. Allen & Co., Adams & R. H. Moulton & Co., N. Y., and the Paterson, N. J. City, of, $1,971,000 6 
95.60,, yield 5.90%, offered May 17. Mueller, C. 2 Dunnin ac Co., Newark. Philadelphia National Co. M & N, due May 1, 1934-1972, yield &, 1 
minion Securities Corp. anda Canadian Free rt, N. $284 vt and sewer ay State of, $5,000,000 s, due offered May 4. B’ J. Van ingen & : 
syndicate. due - oe 3 1933-1962, yield 4.90%, A 1960-1956, price 10414, yfeid 2% 16% to Inc. ; Stranahan Harris & Co., or 
Ottawa, Ontario, Canada, $3,151,607.07 cou offered May 14. ‘Halsey, Stuart & Co., 4.20%, Sdicsed Ma: Continental Illinois mond & Co. *. G. Wh ~- Inc., "N.Y 
oy J &J, due Jul 1, i941; =, 1951 an Inc.; Geo. B. Gibbons & Co., Inc., N. Y. Co., Inc. ; sae Union Trust & Savings Pawtucket, R. City of, $1,200,000 és, due 
1 price 97.50, yield 5.85% to 5.67%, of- Hancock and Tom kine | (N. Y.) Central Bank; the_N. W. Harris Co., Inc.; the 1933-1942, offered April 30. Offered direct- 
fered ay 7. Bank of Nova Scotia; Bank School Dist No. 6 000 6s, Pp - 1934-1962, Northern Trust Co.; Lawrence Stern & ly to the public by ong ~ ‘ 
of Montreal; Dominion Securities Corp. offered privately April 28’ by Guaranty Co., Inc., Chicago; the First National Old Prteseren. Pa., ty $300,000 genl 
and a large Canadian syndicate. Co. of New York and M. & T. Trust Co. Colony Corp., Boston; Boatmen’s Na- impvt 4%s, a April 1, 1983- i097! ield 3% 
— Edward Island, Provence of, Can- of Buffalo. tional Co., St. Louis; L. F. Rothschild & to 4.30%, offered June 8. Halse y"St t 
ada, $1,000,000 s f 6s, M & N, due May 1, Harrison, N. Y¥., Town of, $1,260,673.78 6s, _Co. and Rutter & Co., N. Y. & Co., Ine.; Central Republic Co. of Chi- 
1947, price 100, yield 6%, offered May b J & D, due June 1, 1934-1952) yield 5.50%, Montclair, N. os Tows of, $1,453,000 g 6s cag : 
Gaigener, & x _" Ltd.; Dyment, Anderson offer June 10. Lehman’ Brothers: J & J, due Jul 1933-1964, yield 5% to Providence, R. 1., City o 
& Co.; C. urgess & Co.; Flemming, Bancamerica-Blair Corp.; the First Na- 5.70%, offered ae 20. B. J.°Van Ingen & ©, due April 1, 1938- {2 yield P «S65, 
Denton & m3 Cochran, Murray & Co. tional Old Colon CoP. i First Detroit & Co., Inc.; H. L. Allen & Co., M. F to 4.35%, offered’ April 6. Lehm 
J. L. Graham ’& Co.; Griffis, Fairclough Co., Inc.; Geo. B. Gibbons & Co., Inc.; Schlater & Co., Inc., N. Y., and J. S Brothers; F. S Mossley e Co. Kidder, 
& Norsworthy, N. Y. Batchelder & Co.; Hannahs, Ballin & Rippel & Co., Newark. — : Peabody & Co. ; Darb ‘H. Moul- 
Quebec, Cana a City of, , $3,008,000 non- Lee, Phelps, Fenn’ & Co.; Rutter & Co., Montgomery, Ala., City of, $1,350,000 6% dis- ton & Co., Inc. MS Mu phy & Co 
callable 6s, M & ue May 1, 1939, price N. ¥., and M. & T. Frist Co., Buffalo. count 9-months certificates of indebted- Foster & Co., tas. 9 T. Trust 
100, yield 6%, offered April 28. Bank of Jackson County, Mo., $1,200,000 4%s, J & J, ness, dated May 1, 1932, due Feb. 1, 1933, Co., Buffalo. 9 : 
Montreal and a large Canadian syndicate. due Jan. 1, 1937-1952, yield 4.25% to 4.35%. laced privately by Marx & Co., Birming- Racine, Wis., City of, $400,000 6% notes, du 
Sherbrooke, Quebec, $297,000 coup 6s, due offered May 26. The National City Co.. ham . March 15, 1933, eid 4%, offered Ma 24. 
Sept. 1, 1932-1936,’ and Dec. 1, 71932-1936, N. Y.; the Northern Trust Co., Chicago: Mount Pleasant, Nin Xs, Hawthorne Sewer Phelps, Fenn & Co., N. ¥., and Milwauk 
Bis 100, yield 6%, offered May 28. W. C. R. H.’ Moulton & Co., Inc., N. Y.: First District No. 6 due April 1, Co., Milwaukee. pope - 
itfield & : Ernest Savard, Ltd., Mon- National Co., St. Louis; City Bank and 1937-1972, yield ees ke April 28, Rensselaer County, N. $273,000 oom 
treal. Trust Co., Kansas City. Lehman Fe: Batchelder & Co bridge 4.70%, J & % y June 1933. 
Westmount, Quebec, $411 1932- Jackson County, Mo., $1,000,000 and N. Y., and > T. Sia Co. of Buffalo. 1962, yield 4% to 4.50%, ty Offered Ma 23 
1971, yield'5.85% to’5.70% “the 4 1932- o939 ma- besa ° s s, due Jan. 15, 1937- 1952" yield Nassau lh $5,000,000 414s, due Phelps, Fenn & Co., ! 
turities have already been sold and these 30%, offered May 11. Continen- May 1, 1944, N45 sad ‘j947-1961, yield 4.30%, Rochester, N. Y., City ei $1,000,000 3.58% 
yields apply to 1940-1971 maturities), of- tal Tilinois Co., Inc., B= Bag Boatmen’s offered May 4. Dillon, Read & bo. : Chem notes, due Dec. ‘14, 1932, not to my © offered 
fered April 30. Wood, Gundy & 'Co.: National Co. of St. Louis; First Detroit ical Bank & Trust Co.; Ladenbur Thal- ] publicly _ National City Co. Y. 
Hannaford, Birke & Co.. Montreal. Co., Inc., and Commerce Trust Co., Kan- mann & Co.; Hallgarten & Co loliane. Rye, N. Y., Town 286,000 road . 5s, due 
_—_ sas City. Sanderson & Co.; at HH. 5 Rae & Sons. May i, 1933-1952, oa 170% offered May 
STATE & MUNICIPAL BONDS “oation eis ah due July i ioStr Yield il,’ Nayen'@ Ga" 'Bateheiser @ Ce; gS Se ae ee 
ue July ie ill, oyes ° atchelde .- i 0., IN. 
Amags. 3. N. % Cit of. nf, 000.000 g, i: uM + offered J une y a ~ ogee & Co, P Schaumburg, Rebhann & Saaeee. 3 = Seeramente, Cal., City of, $406,000 High 
ue ie % to , ercantile-Commerce St: Newark, , School Dist. 4%s, J 
4.15%, offered Eek is wf Bank & ae: First Securities Corp., St. Paul and Tae D, * aoa Fin Oty gf, $3,988,000 sox" te 1955, yield 4.40%, *oftered “Apr” 'Na- 
Trust Co.; Laden! bur Thalmann & Co.; Minneapolis. 5.50%, offered May 19. Bankers Trust Co 0 tional City Co., Y.; Harris Trust & 
Dillon, Read & Hemphill, Noyes & Kansas Cit (Mo.) School Dist. $300,000 National City Co.; Guaranty Co. of N. Y.: Savings Bank, Chicago: Anglo California 
Co.; Rutter & Go. “Batchel er & Co., N. Y. s, due Jul 1942-1952, yield 4.30% to Chase Harris Forbes Corp.; Chemical Trust Co. and Blyth & 'Co., ‘Los Angeles 
Albany Coun N. $700,000 a ome ri oy ~F § June 22. Mercantile-Com- Bank & Trust Co.: R. W. Pressprich &  %%, Louis Benefit Judgment ie ym EN 
bridge and ‘Pétunding dus. due merce Co., St. Louis; Stern Brothers & Co.; Geo. B. Gibbons & Co., Inc. a: % $1,000, 5% ctfs, series ‘‘A,’’ due April 1, 
April 1, 1942, hes yield 425%, of- Co., Kansas City. Day & Co.; Hannahs, Ballin & Lee 1935, offered April 9. Stifel, Nicolaus & 
fered April 4. help. 3s, Fenn & Co.; F.S. Kansas City, Mo., City of, $1,700,000 4%s Dewey, Bacon & Co. : Foster & Co., Inc.: Co. Inc.; First National Co.; Mississippi 
Moseley & Co., N. M & N, due May 1, 1934-1972, yield 4. , Schaumburg, Rebhann & Osborne, N. Y Valley Co., St. Lome, 
Albany Fe ort District, Y., $1,800,000 & Se offered April 27. Dillon, Read & Co.: J. S. Rippel & Co.; Fidelity Union Trust Suffolk County, $550,000 way 
# D, due June 1, 1937-196. yield 4.75%, Bancamerica-Blair Corp.;  Ladenburg. Co.; Merchants and Newark Trust Co 44s, due July 1, “i9a3- “1952, yield 305% to 
offe: June 2. uarant Co. of New Thalman & Co., and Geo. B. Gabon Newark. 4.40%, offered June 24. Estabrook & Co. 
York; Geo. B. Gibbons & c.; Stone Co., Inc., > ° New Britain, Conn., Cit rt, “2 Francisco, Cal., $6,836,000 448, 5s and 
& Webster and Blodget, Inc. oh W Prose. Kearny, N Cit of, $1,440,000 44s, F & A, due Aug. 1° 1994-1965, yield 34 1943-1958 due, July 
ree ee x. A tt. National Commercial due i935- iste’ plazed { privately April 15 = to 4.25%, offered May’ 2: 2 at Nig Be 5s 1858 and noah tir’, yield 5% ; $1,152,000 
B. Van Ingen & N.Y. & Co., N. ue June 1, 1964-1971, price 
Albion, N Cit ¥'$390,000 school dis- : 9914, yiel 
trict '5 At Tock’ 1 1936-1972, offered Lowel, “Mass, (City, 9f), ” $1,100,000 fundin New — a re, State oft. $1,600 aus’ P 1a 5.03% $4,325,000 Dis, iE D, 
apovately | by Gaeeteey 0. of we See offered Jase 16. Chase Harte Backes Bet A Cn Otte 3 Jun a. Te Bo eid a" Bankers ata ¢ Company; Chase 
eghen ounty, ro: s, 05%, e ehman Harris 
M&N due May'l, Md, fae 940, yield 3.75% to Sore. , a a Old Colony Corp.., Brothers. F. S. Moseley & Co., the Shaw- Go., Inc; the Wiest ‘i National Old rer i 
ee Hiaional ty Boabrase ator Messer # CE. BSE Coe ee Ream aaerennms— Soee ade Raed Se gf 
‘ . Pr pe - 
Allentown, 44s, P. O, due Luzerne Count Pa., $550,000 fundin &. New Jerse seonte of, $18,000,000 444s & seeprich he ae Witter’ ait oe 
April 1, seat” 942, a = ‘and 1$0' price due March i,’ 1933- 1942, yield 4. due July 1934-1967, price "101.21 to 502 88. First National Co., Los Ang oe, ie 
100% to 101i, offered April 13. 'R’ * 4.75%, offered’ April 13. ' Leach Brothers, jeld 3.50% to 4.35%, offered June 17. The | Northern Trust Co. and Kelley’ Richard, 
Snyder & Co.; A. C. Woods Jr. & Inc., N. ational City Co., Guaranty Company of son & Co., Gricago te Philadel his Ni ; 
Edward Um Stokes & Co., pati Maine (State » g 4s, J & J, due New York, Chase Harris Forbes Corp., tional Co., Philade <a 
phia. July 1 345-34. a 2 100%. Offered June 16. Bankers Trust Company and a large Scarsdale, N. Y., Village e of, $531,000 
Anne Arundel County, First ‘National Bank irst Detroit Co., syndicate. solidated impvt 5%s and d 5s, du May 
coup notes, A & O, due Ap _" 1, Me ey By Inc., Salomon Brothers & Py we? R. W. New Rochelle, N. Y., City of, $2,007,000 1. 1937, ar gS and 5s due a 1. 1948. 
ar, yield 6%, offered March 19. nion Pressprich & Co. Darby & Co., Graham, school and impvt 54s, A & O, due «april 1, 1972, price par, yield 5%, ‘offered: Ap ril 21. 
rust Co. of Maryland, Baltimore. Parsons & Co., N. Y. 1934- 1967, yield 5.25% to 5%, offered April Estabrook & Co., N. ¥.; M. & T tr t 
eer tau ee Se iis ts, SR MINCE TRO Ss BO, PMR TELE pS ea hs sengncedy County, N.Y sano 
unding s, due Ma a x ie v = e ? ; ase, <—<"™ yor s Schenect o 
offered May 10. sniledelphia Naw offered May 6. Darb y Peo ‘ National City Co., au ys We 4.40s, Me “County, N.Y 1943- 1962, yield 
4.30%, offered April 29. The First 


tional Go.; Yarnall & Co., Philadelphia. Austin & Co., Hartford New Orl 
Boston, Mass., City of, $2,000,000 2.07% tem- Maplewood, N. J., Township of, $340.00 g Sune ne tods 18 1937 5730.00 | a May —~ BREA 
porary obligations, dated May 3, 1932, due 6s, A & O, due April 1, 1933-1 yield fered May 24. Chase Harris Forbes Corp. ; Continued on Page 102 
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Bond Transactions—New York Stock Exchange—Continued 




















Range, 1932. Net Wed.’s 
. High.Low. Last. Ch’ge.Sales.Close. 
3 
22 
13 
7 45 
33 d 101 
32 Ind & Fi ; = 
42 13% Chi, Mil, Ot Paal & % 2% 
» 1975 .....----- 18% 1 1 +3 13 19 
11% 2% Do adj 5s, 2000....... 4 3 
Uu% 43” chi, M & St P gen 4s, i oo. 
12 57 pene @ 5, C, 1989... 3 Se - + ; 5 ka 
" ’ . + 1 5 58: 
71% 52 Do 4%, E, 1989.....-- Beh seu + % 42 _ 
7 36 Chi & o Wn gen 4s, 87 45 44 “4 = -—2 7 a 
6 8615 Do » 2037 ....----- 1 1 a7 ¢+¢ ik ® 17 
46 1 Do » C, 2037....--- 18 1 17 -1 21 17 
72 55 Do 4%s, 1987 .....---- 5 55 55 —4% 1 -- 
83 50% Do gen 5s, 1987....--- 54% We 50% — 4 8 me 
ps4 Bb pe ref 5s, 2037....---- 4 eb Oy —- %& il 1% 
—1 153 
51 Do fi 60 P sia 10 B 
4 vg 53 es 13 os 
5 55% —2 20 = 58 
19 Do 26 + i 72 + 
2614 + 1% 174 27 
11 +1 18 10% 
12% +1 4 = «61 
83 + i 5 bt 
at ee 
00 Do a Cc,’ 1 1 + % 9 106 
76 «55 Chi & Ind cons 4s, ee 35 56% 
87% 55 Do 548, ek es 55 : 22 «58 
48 16 Childs 5s, 1 16 16 1466-3 1 16 
60% 20 C Copper deb 5s, 47 iH 21 a 51 21% 
92 82% Cin Gas, El 4s, A, 1 89 88: 88 + & 47 ag 
981, 70 Cin, Ind, St L & C 4s,’36 oe 70' 7%+ & 5 oe 
99 93% Cin Un Term 5s, 2020... 93% 9% — %&% 27 95 
7 63 Clev, = st L ay 1% 64% : o 
en 4s, 1993....---- _ 
Do* ref 6s, C, 1941.--- 53 53 sS + it, 3 §z 
Do " ' 1963.... 43 43 43 +2 20 ae 
71 28% Do ref 4s, E, 1977.. 36% 35% 35% — % 25 36 
103 63 Clev Un Term 5 A,'T2 68 67 — = z 8 65% 
93 Do 5s, B, 1973.------ 65 61 a + 15 61 
40 27 Colon Oil , 1938....-- 33 33 33 +2 32 =s 
65 13 Col Indus col tr 58, 1934 20 2 ft +t 2 as 
93 60 Col & So ref 4 , 1935. 73 3 T3 + 20 15 
85 60 Col G&E deb 5s,'52,Apri 67 67 —1 4 br 
85% 59% Do 58, 1952, May-.--- 6 67% — % 460 «68 
84 58 Do 5s, 1961...-.----;;. 66 = 32 68 
92 «79 Col Ry, P, Lt ist 4448. /ST Oe 81 81 a2 10 <* 
95 88 Commercial 3494 94 94 — 1 1 es 
92 79 Comrci Inv 2 85 86 +1 22 86% 
106% 104 Comput-Tab 6s, °41.106 105% 106 =+ 9 os 
105 99% Cons Gas N ¥ deb 5%s,"45 10: 102 100 +1 75 103 
9 87 Do 4%, 1951... - |... 90% 92% + 1 88 oe 
22% $5 Cons Coal Md ref 5s,'50° 6 6 =— ¢ 1 oi 
102 97 Consumers Pwr 5s, 1952.100 98 99% + 1 57 100% 
22 5 Container deb 5s, 1943.. 10 8 8 —2 2 ee 
2 Do 68, 1946..-.---...° 2 2 2 a 3 
1 100% Corn Prod Ref ” 1934.103 103 103 y 1 
4 62. Crown Ck & Seal , 47 ot 65 ae 13 
75% 56 Crown W Paper 6s, 1951 59% 57 59% +1 10 61% 
60 44% Crown Zel 68, 1 , ww. 46 46 46 +% Ul as 
45 18 Cuba R R ist 5s, 1952. 22 21% 22 1 9 u“ 
41% 25 Do THs, 1936..------: 25 25 ee 
38 24 Do 66, 1936....-----.- 24 24 24 ee 6 os 
30 16 Cuba No R R 5 1942, 17% ™* 17% +1% 48 17 
2% % Cuban Cane Pr_ 68,1950." 1% 1 14 :- 1 ee 
3 1% Cuban Dom Sug 7%5. 
44, ctfs stpd...... * 3 2% 2% +1 9 ee 
103 98% Cumberid T & T §6,°37.103 102 102% + 1% 1S +e 
87 63 DEL & HUD ref 4s, "43 12 71 72 és 17 73 
95 74% Do 5%s, 1937... 5355 - 15% 714% T4%e— 2 | 
93 85 Del Pr & It Sa 1971. 92 91 91 — 9 Rg 
92% 85 Denver G & E 55, 1. 36 86 +1 3 én 
93082 Do 5s, 1951, stamped. 85 a5 4 
69 29 Den & B Gde con 4s,'36 33 ae $14 32 dy 72 Ko 
49% 8% _Do ref 58, 1978. °-, 8 - 6 8 
38 6 Den & RG West 7 6 6 —1 26 
101% 100% PS. Edison co! tr 5s. *33.10144 101 101*%*— & 6 a 
1 Do ref 5s, 1949...---- 1 99% 100% + 1 12 100% 
87 Do 4 D, 1961...--- 91  — 30 91% 
101 (4 Do ref 5s, 1955..-.--- 10014 99% 100% + 1 7 100 
$9 «71._-~Det River Tun 4%s, ‘61: an ma —-  %& FT = 
86 $64 Dead Br cv deb 6s, *40 70 68 68 1 17 68 
58 (Jacob) 68, 1! _.. 54% 538% 54% — 1% 6 oe 
Rett 50 Donner Steel ref 1s, 4252 50 50 ee 4 me 
100 94 Dul & Iron Range 58,37 97 94 97 +15 4 ae 
99% 93% Duquesne Lt ist 4%, "67 98% 97% 98 + 70 498% 
5% 3 E CUBA 8U * 5 4% 5 + ¢ 9 5 
87 6 E Tenn, VaG con 68e 68 +1 1 +s 
9 84 Edis El Mi, Bkin 4s, ‘39 97 97% 97 ‘aa 24 ae 
7 50 Erie cons 4s, 63 644+ % ili 65 
29 Do gen 4s, 1 +h 4 39 
4 et Do ref 5s, sa 14 15 o> 35 1 
49 1 Do ref 5s, 1975 ~~ 14 it os % 111 15 
20 Do cv 48, A . 24 23 24% + 2 és 
491, 22 Do cv 4s, B, 1953. . 2a 23 24 —1 5 
93. 67 Erie & J 6s, 7 @& GT — ue 3 
86% 86% Erie & Pitts 348, C. 40 86% 86% 86% — = ica 
16% SO FED LT & TE 5s,'42,stpd 56 53 56 +6 6 
66 41 Do 954. noes 47 47 +3 1 
82 46 Do 57 62 +4 yg 
rid 16 Fisk b+ 3% 12 
42 30 ~Fila 30 30 —2 1 
6 43 Fla it) + ¢ 1 
™% 3 Do 56, 1974...----;;- 3 3 + 6 
17 6% Fonda, 3 & G 4%s,'52.° 64 G4e— 1% 2 
76 6&8 GANNETT 6s, 1945... -- 70 70 70 - 1 70 
82 67 Gen Amer Inv Ss, 1952. 68 68 ‘ 6 @ 
see ot Gen Cabie , 1947.... 35 33% 35 + 1 7 40 
102% 97% Gen Motors C 6s,'37.101% 101 10 + 21 101% 
101 Sot Gen Pet 5s, 1940.....--- 10014 99% — 14 100 
61% 38 Gen Steel Cast 5\gs, 1949 41 40' 41 +1 8 44% 
84 72% Gen Public Serv ed 77 7 Tt +41 1 75 
4% 1 Gen Thea Eq és, 1940..° 2 1% 1%+ 2 1% 
4 1% Do 6, 1940, ctfs....* 1 1 1 as 1 ‘<6 
20% 15 Ga, Caro & No ist 6s,'34 20% 20 an 1 oe 
6 «30 Ga Midland Ry ist 3s,'46 33% 30 30 —33 6 - 
46% 35% Goodrich 6s, 1945....--- 35% 36 % @ 
80 «= 60 Do 6%, 1947...------- 7 +70 70 ies 3 
$24 Sits Gort Sa 6a, 1 1957 69 68 68%— % 103 66 
80' 72 Gotham S H 6s, 1936... 72 80 +8 12 «78 
99 $7 Trunk Can 7s,'40 4 96 +2 Ke 
7 87 Do 6s, 1 os 92% 93% + 1 48 
coe 464% Gt Nor Ry gen 7s, A,’36 5344 54 — 2% 195 57 
85 61 Do ref 448, A, 1961... 71%, 70 lly+ &% 19 “s 
85 38% Do gen , B, 1952.. 47% 46% 46 — 20 46% 
bt 44 Do gen 5s, C, 1973.... 45 44% 44%4-— % 21 as 
T 38 Do ss ws . 1977... 40% 38 39 2 111 39% 
BO 20 Gulf, Mob Nor 5%s,'50 23 23 23 -—2 1 oe 
50 2 Do 58, 1950.....------ 21 21 21 ° 12 
87 78% HACK AT ist 4s, 1952 87 87 87 Se 1 
83 68 Har Ry-Pt Ch ist 4s,'54 m a 7 ‘ 5 
& 3 Havana Elec 54s, 1951.* 3 3 3 10 
86% 6 Hecking V: 
g 4%S, 1999.......--; 7 ~ eis 
a, Meee Seer, oh oh ARR 
> * 454% — 
89" 84% Hous Belt & $er Rist _e = 
Se, 1937 «.---.---- c/o 8.8 « ee 
44 26% Hudson Coal 5s, *62..... 2 2% 2 +1 15 a 
sg 60 Hud & Man ref 58, '57.. 0% & 69 Pye 51 10% 
6 27 Do adjust inc 5s, '57.. 35 32 35 +3 9 36 
101% 98 Hudson Co G ist 5s, '49.100 985 — % 4 100% 
1 94 Humble O & E Ss, . 100% 100 1 + % 2 
1 99% Do ded Sis, '32..----- 100° 100 100 ew 
103% 96% ILLINOIS BELL TEL ist 
ref 56, A, "SG. ..--++> 102% 100% 100%-—- 105 100% 
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Range, 1932. N , 
High. Low. High.Low fot, Wed.’s | Range, 1932. Net Wed.'s 
88 72 [linols Cent ist 4s, 51 os — aS ae re rory - High.Low. Last. Ch’ge.Sales.Close. 
" 4 ,- +: i Steam 5s, 1956....- 
82 19 Do 4%, "66... .+..2+++- mat 20 oot 2% 99 21% | 106 99% Do ist 2.9: 101 100 101 
Do ref 4s, '55...-,.--+- 38° 37) 38+ 23 «638 1o1y 94° N ¥ Tel gen 438, 1939.1 w 
3% yu 1 oe eT st a | 2%+1% 1 mH) 1 8 NY Tie Rock és, 1946 45 ss —is 
“Oa tebe - 28 NY, W&Bos ist 4i45,'46 30% 37, 38. + f 
S14 2% Des © aeons Bt 24%> S$ x 91% 96% Nine © Corp Geiss. 84 04m 04K + 1 
99 Illinois Steel deb 445," 93 aot t 2 mm 97 19! cop = Ee 
84 60 Inland Steel 4145, A. "78. 6% 6 + 4% 12 66 20% 4% Nerf So ist ref 5s, 1961 ™ ¢ 2 => 
= 3 1 Rie ne istaret $5,°66 40 aS:4 ¢ 66 b2¢ 18% Nort & West BR B ist ce ne 
59 314% Do 5s, '66, stam . 40% 35 40 + 3% 401 rin} 93% 87 a a:...... 92 92 92 i 
“4 1 Do 66, '32......00-2-00 22” 16 21%+ 3% 149 22 1939 100 _Do imp 68, 1934.....-. 103% 102% 1 Oy 
79 Do cv 78, "32....---+-- 60% 57 + 3 16 49 88 Oo North Am Go 58 ‘tani’ 4 = - 
60 30 Interlake 5s, "Eh. ccccess 32 am 4 5 35% 91 65 North Am Ed 5s ” i 57. 70 70 1 — 1% 
46% 30 Int A Corp col 5s, o. St Do Se, C, 1969... 65 63 a — 
sy 02 1942 i, a ee 94 Do 5s, 1963....-.---. 71 70 a. 
1m | 46% + % 18 47% | 101 90% Northa Ohio Trac & Lt g 
48% 14 Se ae ae 63 48% No es ie gen 3a, 2047. 57 HH 37 t 
Oy « 7 «18 +1 10 19 82% 65% Do 4s, 1 oe... 16% 15m TOK + 
3% _3%— 3 3% 76 «632 0 4148, 204 49, 48 «48 «= 1 
54 «19 «Int 2 2 + eo 2%) 78 48 Do Ss 52 «52 1 
64 ¥% Int Match 5s, 41..-----; 1% 1%+ %& ll S| Tg ism Do Ss, D, 2047...-...- 52. 51 5 - 
62 2 Do 58, '47.-.---+--++:5 - 3 3% «wt 24 Fa 90% 45 6s, 2047 ’ 55% 54 54 a 
52% 30 Int M M col tr s f 6,/41 os —-% 83 .;: sof 89 Nor Sts Pwr ist 5s,A,'4i oot 96% + :” 
Int Paper ref 5s, A, ‘47. 28% 28%—1% 12 20% | 105% 100 Do ist 6s B, 1941....102 101% 101 
38y 11% Do 6s, 'S5...-.-.-- ++. uy uy— % 2 11% “ is page 7 
- = ne of Cen A 5s,'12 = 4 3 +2 12 ‘0 49% 30 OGDEN & LC RY 48,48 30 30 30 —3 
51 14% Int Tel & Tel 4%s, '52.. 20% 16 19% + 104 023% 106 Bs Do Ts Ome. — 86 86 $6 +7 
ey i age EB ea BS a Be BR | ES oat ramen rio by te i 
70%, 55 Inv Equity 5,A,'47, ww 68 66 ee ¢ Transm ist 5s, 10e Ys — 
af 2% T se. ‘iess) ctts Me 1% 10 6&7 88 a gy os con Ss, 46 4 Ba — 
of dep ..-.--+++++ 2% 2% 2 ° 81% 60% Oregon-W RK & N 4s,'61 71 6 70 +1 
70 34 KAN CY, EFT 8 & MEM 50 15 Otis Steel 65, 1941....- 18 17% 1™ — by 
~ ref 4s, 1936....--.-- 46% 4 + 24 46 ws . . 
96 90 Kan City P & 1 age, 57 93 92 a0 | 4 46, | 90, 78, PACHFIC FUB & S 36.95% 80 25 +17% 
90% Do 4%, 1961......... 93 91% 93. + 108 94 101% 94% Pac Gas & El 5s, 1942.100% 99 1004+ % 
70 364 K C South ist 3s, 1950. 53 51% 52% + 1 21 «453 103 9944 Pac T & T ist 5s, 1931-104 10 ioe +1 
1% 28 Do ref & imp 5s, 1950. 36% 35 + 4 0~Ct«O8’' 102% 9 Do ref 5s, 1952..-..- 1 100% 1 + & 
86 78 Kan City 4s,'60 81 80% po 55 rt 82. 34 Paramount Bwy 5's, "51 37 35 35 — .&% 
oe 4 Kan Gas & El 4%s, 80.74 74 74 — 2 ae $0% 13 Par-Fam-Lasky 6s, 1947; 19 -. me 
63 Keith 6s, 1946......-.--- 2% 2 2 —-—1 8 25% 55 10% Param Pub Corp 5148 12% 10% 11% — 1% 
65 Kendall 5%s, 1948, w_ Ww 42% 42% —1 18 23% 2. Parmelee 6s, 1944. °° .- 4% 2 2 % 
103% 100 Kings Co El Lt Pe} $2 8514 Penn R con 4s, 1948 87 87 87% + 
5s, 1937 ...--------- 103 103 103 «+ 8 be 91% 85 Do 4s, sta, 1948...--- 87, 87% 81% -- 
92 Kings Co Lt ist refSs,54 96 95 96 + % CC 9° 47 Do 4%s, D, 1981....-- & oo si + % 
Sie 40 Kresge Found 6s, ‘36... 51% 49 49) — 2* 15 4 98 86% Do con 4%8, -+en- 89 oot | 
87% 50 Do gen 4348, 1965..-*. 67% 6% 67 — 1 
92% 53 LACK STL ist 5s, A.'50 70% 70 7 +1 3 70 75 324% Do 4%S, D, 1970...--- ay 41. 42 (+21 
$2* 71 Laclede Gas 5s, 1934... 77 76 77 + 1 6 76% $2 | 55% 4%s, 1963.. ‘ ost “4% 6 — %& 
78 46 Do 5%, C. ve am%47%-—-% 8 4 88 53 Do 5s, 1964.....- 64 a +1 
15% 47 _ Do 5¥s, D, : rit 47 47 —1 e. -s 92% 54% Do gen 58, 1968...--- “um 2 4 +21 
73% 66 Lake Sh & M So 3%8,'97 72% 72 72 © i. ee. és 103% 754 Do 6%, 1936.-..- —F = ose 
15 \% Law wateen eS 3 lUSlU tl MM 78% 60 Penn, Ghio & D 44s,'TT 6 6 + 
93 48 Leh Val Coal ist etd a9i, 73 Penn Pw & it 4%: 1981 82% 81 814-— % 
5s, 1933 ...--------+ 48% 48 48% — 1% 2 97 86 Pee G L&C Chi re 5s,'47 91 90 90 — % 
25 .Do 58, 1954.......---- 2 25 —10 1 yt” Os Peoria & East ist 4s,"40 3} 2 si +1 
60 27%Leh Val (Pa) cons 48, 58 26 Pere Marq 4%. 3 34% 33 K+ 1 
ROE cncicncrsecnctune 31% 30% 30% — 11 31% | & 30 ist 58, 1956.....-- 0” st ot + 4 
63 Do cons 448. jel 354 36 —1% MM -:. 92 86 Phila, Balt & W 4s, 1943 87% 81% 8T%— 2 
189 115% Liggett & Myers 7s, ‘4.116% 116% 116% — $ 116% | 90. 68 Phila Co 5s, 19 epee 1” TH T44— 
104% Do 6, 1961......--.-- 101,100 101. 13 102 92% 83 Phila Elec 4s, 1971. 89 «86 6 88%hr+ 3 
90" 64 Loew's 6s, 1941...-.-..- my 70 +i +440 70% | 100 92% Do 44s, 1967 ...--;-- 99 98% 98% + 
33 «80-«sLong Island deb 5s, 1934 85 85 88 5 9 OO) OB2 PP & EB Coal & Ir 5s,'73 53% 52 52% + 
82 70 Do ref 4s, 1949.......- , 730673 } 6(U16CTHH| CSS OCD Do 68, 1949°.---: ~oa 2 ee 
108 101! vd Co (P) 76, '44.105% 105 105 -; fae & 45 Philips Pet 54s, 1939. 58% 57 58 + 1 
92% 81% Do 58, 1951....-.-- 2.5 92° 89 «92 «+3~«613) OM 3 = 90s‘~Pillsbury Fir M 6s,_'43.. 9% ma < 
Lou Sth, he om | 85 82 PO Case igs, B,'42. 92% 92% 92% + % 
+ 32 (96 85% 58 Do 4%s, C, 1977..---- so,606S68C(ti SB 
—9 1 921, 52% Do 5s, A, 1970..------ 6 65 65 —1% 
+2 24 92 Do 58, B, 1975.--.---- 66 6606 C66 + 1 
+ 12 38 Port Gen El 4%45. 60... 41% 39% 414+ 2 
PO | gt itn Roce E acts Salt ita HB aR 
52 ‘ 39 14 Po & C 5s, 1 
60 25% McKesson + 1 72 2” 100 o1% Do ay ee ioeT eee 5 97 ; mn 
43% 22 Maa Ry © 2% + 1% 72 Fi | oy git Do dips. 1970 222 --- ore bom OT + 2 
s & RE 8 Line 4s, oOo -% 1 -- * G0y P I 548, 1937 63 63 —1 
s 3 wt tt: ; 2 3. 1. RE dak a tS 61% 60% 60% + 
5 g* Le met At s, A, ‘40 St —* 26 8% | 79 31” Purity Bakeries 5s, 1948. 54 53% 54 + 4 
109 35 Met Ba ist, ref 5s, 7% 4 pat 3 88 104% 50 RB-K-O part pd ctfs. ‘a. p4 po J + = 
* Readin: 0 44s, A,'97. ee 
97 Tay Midvale ul & Ord Sar 70 Smt. ee a 55K oy: gg hg eee SG oe 
94% MERE 14, 76 + 1% 9 16% 85% 40 Rem’gton Arms 66,A,'37 51 42% 51 + 9% 
9 72 Do gen oS ww #% 3 ‘ rth 28% Remington Rand 54s, A. 
50 «35 — St — . : 1947, W Wee--eeees $5 33 “ 
cons . + 15 ee 5 1&8 5s, 1940 — 
51% 35 Do gtd 5s, 1 .4 © 4& +1% 5 42 & 29 Do 5%s, A, 1953..-..-: 50” 44% 16% 3% 
oe < me i 45 45 #45 ~ ~~. ae 57 44 RA, i Brés, 4844 44 M4 
< asi wg A . 4 | 25% +3% 14 26% 17. 6 Richfield Oi Cal 6s, ‘4. 10 10 » re 
2 - , : 
73 36 Me-Kan-Tex S, A, 1962. 44% 43% 4464 * PB wl & 5 RO LE sigs, 1948. mM oe oe + 
9 , 19G62...----+ P Ark 1 x 
4 36 Do gs, ists ee eos 36% 36 = % a na 70 20 Ri, / & L ist 4445. 34 24% 22% 23 
, 1967......- 2 4 ’ - . 
3% 23%, Mo Pac RR ref 5s, A,"65 26 23% 25% — 4 3s a . 2 = Jor ST cothncthes °o & 
21. ~+~=«~idDo 5s, F, | ee 3 2 -3 15 24 81%, 66 St Joseph Lead 5145, ‘41 66% 66% 664+ % 
60 22 Do 5s, G, 1978...----- so 3B Be 5 23 84 35% St L IM & 8 River & 
60 22 Do 5s, H, 1980.....--- 24% 23% 23%—1 5 23 G 48, 1933...--.---- 48 47) 4M — 
60 214 Do 58, I, 1981......-- 3 23% — 52 (24 34% 10 St L-San F 4s, A, 1950. 19 10% 11 — 
4 Do 5%, A, 1949...... % - 1027 26 Do 4%, 1978....-- wh 8 — 2 
po 7 san Fee ii’: 1 11% 11% — % 82 114% | 42 10 Do 58, B, 1950.....--- } 1 10% — 4% 
2 brs ~ , .. 3 Mh M- me «5 55 «15 St L So Wn ist term 
5s, 1938..........- 4 4 4 =} 1 3 s, 1952 ae 22% 22% 22% 
35% 60 Montana Power 5s, 1943. 78 75% 75%4— 4% 12 50 «50 «St Paul City Ry ‘Cable 
54 Do 5a, D, 1962........ . 6 — ae : ~ §8, 193 50 50 (50 
841, 75% Mont Tr ist & ref 5s,'41 71%, 7% + 11 80 eo 424% St P & Kan C Sh 1. ist 
By a. ans ke at 0 3 ¢ ’ oat 1 + 39 68% say ES 2 + & 
304% N es oie Agee . 100i 92 Sto 6s Moss. - 32% 82 $2 “. 
51 ASS EL cons ° > oe ae ase - 
30% Nat Dairy rg Og s14m™% 40 414 + 6 4% | oo” 87 st P Un Dep ref Ss, °72. 87 Mf ee” 
25. 8 Nat Radiator 1947" 22 «2222 = 1% a = 80% 44 San A&Aran Pass 45,49 40 44 49 1 
80 60 Nat Steel 5s, 1956...... @ @ +1 20 93” 70 San An Pub Ser 6s,A,'52 72 70 7 —1 
81% 5% Neues T Ww '3) 340. 55% 55% — +4 61% 82 48 Schulco 6%, B, 1946... . 48 48 48 oa 
ad, OTR N Eng T & T ist 95,°52..101% 100% 10 + 75 101 7 “iyseabd AL Go.Aas.cttse 2 1% OB % 
9 91° Do 4%, 1961.......,.. 95 94g 94% — . 0%) 3 4 All Fis 6, 4; 
95% 77 New Jer P & L 4s, ‘60 82% 80 aot ts + ee 2 ie Wh: 
82 Near Pub Serv a, A,’52 eo sei m% | 44 Sharon’ Sti Hoop 5ijs,'48 24% 24% 20— 1h 
30% 4 Do'Se, B, 1966..----.- 58 > Rs 60 Ti 47 «Shell Union Oll 5s, 1947. 61% 54 61 +7 
16 Ori, Tex & M 4345,"56. 16% 16% 16% — 2” ; +4 71% 47 , 1949, Ww _W-.-.-- 54 (61+ 7 
39% 16 Do Ss, B, 1954........ 1% 184 19 — iy 73” 56% Shell Pipe Line 5s, 1952. 6 & + 5% 
45 19 _Do 5%, 1954.......... ine le rte Sierra £8 F Pow 58,49 81% 51% SO4 } of 
92 35% .N Y¥ Central deb 6s, ‘35. 48 7 48 % 1 +. 4 21 Silesian American 75,'41. 26 24 26 + &% 
30% ae ak ie Miicesss-<: S. * 3 49 90° 68 Sinelair Con Oil ist 6%s, 
72” 32 Do ref 436, 2013...... se gS See 1938 «io vevsess 90% 90 SRG F 
72 31 + #£Do ref * 2013, new. ut 35 — # “ 35% | 93% 7 Do 7s, A, 1937...-.-: 84 84% — 
75% 67 Do 3s. 997... “0 = 5 $9 36 101 91% Sinclair Crude O 545; 100 101 +1 
i = 2 b§ 5s, . 39 36% 37%-—1 100 Et 4, 61 3” ski ay Line 58,42 96 + % 
4s, 62 57. 62 +1 3 (CS elly 5s, 1939....- 59 57% -5T— 1 
14 NYC &S8t : 30 +h Af 101% 95% Smith (A ©) 63s, 1933. 95 Ht 95% — 
1444 Do ref "8 974... 19 18% + 47 38 $0 66 Solvay Amer Inv 5s,'42. 80% 79 80%, — Fig 
fo” 12% Do 4%, 1978 18% 18% ist | 3%, | 10 SEM Se Bell Tel & Tel 5s,'41.102 101, 101% + 
93 67% N ¥ Conn 5s, B, 1953... 77% 77 77 9 16% 93% & So Col Power 6s, A, 1947 68% 67 68 Hate 
88 75 Do ist 4%4s, 1953...--- 78 «(76 ? to 12 oe 74 29 South’n Pac col 45, 1949 35 Ky ar oe | 
43 30 N ¥ Dock 5s, 1938...... 38 re 4 os 8 Do ref 4s, 1955....---- “4% 6&6 & — 
58 45 Do ist 48, 1 gaat 40% Prd + *® 23 a 7 30% Do 4%, 1968...------- ss 2 f+ 4 
110% 1034 N,¥ Eason ref Sige, 4i..108, 107% 108, + 14) hte sbi | Te 2e% Do Ais, ieee | mY = & 
. B, 1944....-.-+ 1 » 46 . sesumees 6a oa 
102% 100 Do Ss, C, 1961........ joo ot 103% 84% 49 So Pac Ore 4%s, 1977... 51% 49 49% — 
NYGELH&P a7 101% 102% + % 84 101% | 54. 12 Se Rwy gen 45, A, 1956. “4. «13 me % 
mon 48, 1949......... “ - \% 80 9% 86% 59% Do 5s, 1904... .------- 64% 62% 4% + 
107 1 Tis a, Rs sateen aa 1044 103% 104% _— 4% 23 104 67 15% Do gen 6s, 1056. 18% 18 18 -— & 
7 «(68 NY & Harlem 34s, 2000 71 te “hist & %| % 8 Do he RS 19” 18% 18%— % 
61 34 NY,NH&H3 54. 34 4 84 2 3 + 5 11% 80 Rwy M & O 4s, 1 . 1% 11% a Y, 
58 37% Do 3%s, - o.-*% 3 # 103% 96% Southwn Bell T 5s,A,'54.100% 100 100% + % 
6% 40” Do 4s, 1955.... rt a — e 3 % | 31 19 Spokane Int Ss, 1955, :-. 19% 18 19% — 5% 
Ti 42 Do 1%, Sh 13h eo” 33a 102, 98% Standard Ol N J 5s,°46.102 101 102 + % 
95 49% Do 6s, 6462 *iy st 50% | 93% 82 Ol NY 4%8,'51 86% 86% + 2% 
O4 55 Do col 67 = +. yo] 10 Stevens Hotel 6s, A,’45.° 12% 8 12 a 
S 34 BS. Se * ‘Et : 37 + 1% 4 - 103 98% Syracuse Lighting 6s,'51.102 1 4 100% — 2 
2% A ge ere Se ee TENS © &@ I RE 5s,'51. 95% 93 93 —2 
5 628 Do 68, A, 1965........ 30% 30% 20% +" i + 102 85% Tenn El Pow 6s, A, 1947 92 90% 91% + 
4 % Do isi cons 44s, 1962 4 4 0 64 + 1 1 9 88% Term Assn St L 445,399 2% OM .. 
4% 2 Do Gis. 1962, ctfs....° 4% 4 ee . 9 86 Do con 56, 1944......- 90 90 +4 
5 2 Do cons 64s, 1962 5 4 4%+1% 6 74 51% Texark & F S Sigs.'50- 54% 54% =k 
70 28 Texas & Pacific 5s, B.'77 3544 35% 3%+ % 
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Range, 1932. Net w 
High. Low. High.Low. Last. Ch’ge. ys Close, | High Low. wet Wed.'s | Benge 1968 ; 
High. v , . Net Wed.'s 
10 25 Texas & Pacif 5s, C, "79. 14% 34% oy - m4 — coiitntiiletiaee ns tom. Last. Ch’ge.Sales.Close. | High.Low. High.Low. Last. Ch’ge.Sales.Close. Ran 
83-71% Texas Corp ay 11 aa 76% + i H 17 Bt 4 ye wer cv 42 aot aay —- % 4 3% | Sx ma Do sus 1o7T ”. -: 45% a8 fin af HH i, “a 
50 Third A y Ist T 48,60 4 43% 46% + a P 5e, 1934.... 97 ae 53 96% , i 5 . 8 
soi 18% De jad) ine ba, 1960..* 23 me 5S ; 38 53 2a "St Toit ¥R Ry Go int ba, “2, Ts — ss 2 » 3% 28 — i 
92 ‘ 53 24 10 1 Vert’tes Sug ist 149 ¢ +1 14 28 M 
ae Tob Prod N ; f ist Te, 42-* 2% 2% 2% > 4 ‘ 
2% Pred, N 2 Siig. 2022. 96% SAK 80% + Lig 101 87 1% 1% Do let Te igi2 cts it if i’. 4 —i% 23 be .' 
65 13 Trumbull Steel 65, 1940. 49% 43 43 — 6% 14 38 16% 2 WABASH 4%, 1978....° 5% 5% 54-11% 5 5% ‘= & f aon 
101 90% UN ELL & F ist 50,"32.100 100 % 8 100% See oo: . 55 55 + 1H — om 48 58K 20. 
itty $8 2. Do Se, 1933 cae is 101% 101 % 9 101% 19 De be 3 ig7s om if . 9 : i% 5 3 i 
98 60 7 100% 16% Do 5s, D, 1009. es 6 ae 1 37 } 
80 $6 ’ : 70 es > mR 68 4 a Wabash 5%s, >... 10 3 + % RB — -” 
101 92% Do 6s, A, 1942. 9% 4% MK % 5 * ‘abash Det Det'& Ch 66,541 53% 53% 53% + 1 2 > ; “ 
94 84% Union = - , 
ko Ost + 91% 90% 90% - 2» #2 9% 28 10% Waoamn Go, A. 1945... 13 12% 13. 16 = Fr . « 
84 8670 é 4 g t \ 1 - me 
+ nen +h @ 40 K Warner Br Fie cv és, 39. 16 15% 154— % 58 16) 85% t3y 56 ta v 
> we eee me 122 14, Warmer Quinian -.. 5 WB 41 Wis Coat fot gen 4849.92" get So's ae is sig 
100 85% United Biscult 6s, 1942.. 86% 86 86 + % 3 S021” Warren Bree cv z isi oe a <a ae eee oS we 8 HH 
62% United Drugs 5s, 1953... 66 64 65 5267} re a1 
40 22 Un Rys of St L 4s, 34.27 27° 27 ies % | 105% 100 Westehester Let 5s,’50. .102 Tf HRUNOSE OOF O.A.'70. Oy eK Ot 4 OS 91 
Siac eo oo Tot] Be Reruns yg | BOS UR ee eR By a 
80 } ; st 5s, E, casa a yao 
on 504 Dene Lt & 7 Se, A A, 144. 84 55% 55% - %% 2 % 102 96° Do ist 58, G. 1956... {1 1% 100 iso + & J 101% DOE GMD ncnrsicdcvesesscsis $19,752,500 8 
2° 19, Ud Fs Loe, oo ¥. ‘ty i” 3 ea M7 So ham. tare gf ™ Grand total sales....... $52,610,000 52 
5s, aes ,? 2 3 se seee + a *Selling fist due to defauit ‘in inte 
My 4 19 100% 59 Westn “lee deb 5s, 44.94 924% 94 + 1% 81 94% | or for other . hd o default in interest, sinking fund, principal e 
I 
37 
o 4 
82 
10NS Of) e ew YO! UI x ; 
67 
i 
4 
For Week Ended Saturday, July 9 With Closi i Ww | 16 
i osing Prices Wednesday, July 13 } 13% 
Range, 1932. Net Wed.'s 8 
High. Low. High.Low. Last. Ch’ge.Sales.Close. High Lowe es Wed.’s | Range, 1932. N , "92" 
Stock High.Low. Last. Ch’ge.Sales.Close. | High. Low et Wed.’s 86 
_ Stocks and bonds marked with an asterick are fully | 38. § Empire G & F 6% pf... 9 9 9 + % 25 8% 4 Nil aes ee. Se 57% 
listed on the Curb Exchange; others are dealt in as i -2 8 8-- 3 . i). Suiglading ere ts ccc ‘aes S 
unlisted issues. 3° 1 eur Et Lea; A Gade). 1% 1% 1%.) 00. 3 . ag Sitiatt 5. 50% 
- 500 
1 ADAMS M ist pf (7)... 68 ' 1 * p on or 7 
by 3, Anew Me tpt T).-. 684 Oe 68+ 9% 28 Uy MGEAINCHILD AVIA... % (3% (4+ % 200 x ait Nor’ Pipe Line (506). f st * 2 HH 
a! *Air Inv, Ine, ev Df... ae Fire Assn, Phila (1.60). 4° 4° 4°... 100 *. ss ee 4 (8). 40° 3948 39% 300 39 “4 
% rn ~~ eee 2% 30 Oy : vere s of A 6 6%4— "% 1,100 6% Pp Pee 6 6 6 — X% 50 44 
ei 22 a ar ion . 500... 64 2% Ford — France 4 4 + & 300 76 a OHIO OIL cum pf (6).. 67 B 6 
67: 34 Do pf (3) 4 \ 850 24 - Fran oter, Lid........ % 3 + | 8500 3 2 ou ke, Ltd pf (6).. 6 67 67 + 2% 100 54 
10% “8% Alum Goods ‘Mis (0c). 8% 8% 8% ..* 200 MD TED ecernsoses % 100 4% | 2S 1% Outboard Motor, A... 8 if ig + % 1,200 7 
Pe a | oe ee oe PRs & 
, ch f 300 5% | 3. _% General Alloys ......... 1% 1% — 
51 a poy y > >. Poaneds os a1” = ‘. 200 as Ft 1 aa Aviation ...... 1 1 1% + in 1,300 “iy 28% =» » a0 $y) E za pf (1%). 23 21% 21% — % 1,200 2 se 
| Sars % 19% + 1 1 os 
= *Am Cit Pal. A(a3), xd  ®, 2+ 14 100 25 ion Gen GRE cy pt B (he) i 3% 1t 730 ni? 1% :Fas-Am ol pane 14% 13% 14° — P 1,000 HF 
i wmntm te, 4... 2 $ } 200 82 47 ae a sf > 15 6% 2° *Parameunt Motors... % 87 oo 101 
. pf (6) 48%, — 2 - 3 3 3 + % 100 3 95 
% 1 am Cysnamid, B-. 1% 1 % 3,700 2 2% 6 G Iden Coal ....... + 1,000 idy | oS io Parke Davis (1 30). -- 2% 2 -, SR | & 
o ‘or P, war i 1 1 % 81400 1% % 3 "Globe Und’writ (k20e). 3 3 3 7 vod ss yooh Rustproof ( ost 19% 19% — 2 50... } 92 
20% 14 Am Gas @ me) (3i)..22297” «15 1 14 10,100 17% » a ~ i) ee $ ie ie * 428 3% he nh 2 1? 42 ‘t oe 75% 
17 «8 ion euch m1 $0): 9% 9% 9% — ' + i 150 103 Gea &PT 1 Wr ite yd 3 3% — .% 150 . 18 16% Phila Traction (2). Or Te Tey is “8 +O — 
-20). se n-v > ? _ f 
HH ” PR RR Tr (2 Passes: “4 13 3 . 500 14 _ * - on f (7) — 2 iD ie " = 120 4 2 7 Bessie Oune, Ine... 2 2. 2” ee 100 2 §2 
45 424 Am Mix ‘Co pE(S)...0. 44 44 44 2 foo: = - 6 ie a s* *: “300 8” 100 
2 9 “Be Do pr ane Ghins yi “ so ¢ a 1500 = y" y eS - 100 3” sit + 2,700 85 
. : : 
2% am ~ x qemernanss ences 12 10 +32 = ae 1 1 + 4 100 ae 14 : i = i 50% 
4 2 Sete Ea tea. ad ikide) 3 34+ 4% 500 % 2 38% + 4 100 5i sig as too 
4% 18 *Asse G & BE, A (5%). 1% 14 1 7,600 ‘i% alt gir ee — oe 500° Tay 
pmeekactcees 25 2.300 .. 4 . 2 3; -— \ 
8 Atins Uti Cor 2 Bi Ry 5100 3 gs 46 4% 45m 1000 |: | 120” 27, Pub SN in (3) (io par) 27) a7 at — io BH 
J 3 5 (2) a orp war 4 be go — 
7. =.” 1% "1% i g *i00 11% 48 Hydro lee See (icide).. “5% a a 1,300 90% | a0if a1 Pure Ot prt. a aig alg th 80 48 394, 
2% 1% *Auto Voting Mach. io 3” 3” i Myarade Feed Fred.... 2 2 2 + 1,500. 3% 1 *RADIO 
9 *Aviation Secur 5 7 3 1,100 . 1 BE. ss¢cccae 3) 2% 3% ee 6,300 1 70 
ves 100°. 8% $4 IMPL Ol, CAN (S0c).. a, et BS Om] 2 $. - Corp... G gts 10 .. ny 
‘ LNA SA re Me TM te 7 : Red Bank ............ cs 700 | = 
31 s EN IND LN ow... % $4 ss 1% 0 8% s 62 Im Tob, Can (aie). Hi) ae [2 = T 1% Reliance Int Corp, A %& % -- 100% t 42 
2 . AD * Nie e+ me Ey asde).- 3 38 20 pny Bay o & Bee 2 ., ,  3MM 
~ ee + .. | 2% 1 Indus Finance, ctfs..... 1 . = 4 + 100 4 42 
| Td cmtementhal (8). 1 ME ME. fhe im) % 4 ee x Am “2i..2! 21% 20% 20% — ai 1,000 we tf -—S, > Oe fy 9% 3% + % i00 ..” 59 
wee sees |) 6 Be Insull Ute Inv... 2222: ' We..... 14 — 
8 ‘4 Bem Oop A. oH + 1h 14.168 2 Nasaranse Soe «......... 3 iy 2% | 14S Ryan “Consolidated ©. 22°: RR RT R Is is 
15, 124 BrAm T cou, B (kS4ise) 144 14 14% + 1% boo 1 Pot y ~~\y Sigpeeeaae + 800 ..” | 73 
14% Do reg (k54%c).. a. = 2 800 ER eee : &@ + a > 2 2S ee re)... Bh Oe Ht Ke i 4 
5. ee rabwaa im a ask Bw 3 “ine og wire » FF = ¢ i, "i Seaboard Ut. 022.. ig : 2 ore | s 
eccecceccesse + ) eecccccce + 4 
84” 71 Do ist 3 Agee ‘wen oh * = = “Interstate Eq cv pf = 6 + 500 “8% 1% si Secur Allied Corp (ij. 5° 4% 5” ..* 2600 5 , 82 
r+ ips Seaher pS a , 200 29° «422° “Seeman Bros (3)...... 22% 22 22 — % ‘300 ‘ 
27 *Burco, Inc, cv x) (3)... 200 20% 20% +4 2% 100 % KIRBY PETROLEUM.. m % + 100 #3 Lock & Hdw.... 4 % .. 400 |. ' 
1 Barma, Ltd, rets (4c). 1% 1% 5 2 700 ‘i *Kiein (H) pt pf....... . * ito oe “Do all etfs (Sig) <2, 7% 417 3” 800 58 
2 % Butler Brox ...... 1 1 100 % 4 3% *Kileimert Co ........... 3% 3% = 200 - 28 SDo all ctfs (5i%)..... 33 31 33 2% 1,000 35 584 
a 5 2” *Knett Corp ........... 2 or = *3 42 28 Do prior (5%)....... 32 32 + 3 400 104 
‘ CABLE & W, A rets.. 3 + % 300 1% % *Melster-Br (Am ‘shrai. % 9% %— 4% 100 .* | 3% iSeneton Leather  : 2% ge itt 188 . ion 
1% 1% Do pf rets (kOe)... 1 1% 1 % 00 :: 29% 1 me 10 Sha f oy b+ 
. ; “ 16% LACKAWANNA SEC (4) 28 win Wat & P (1). 9% 81 8 
Ca Marconi ..... ; 3 ; 6.300 "% | 26% 21% Lake Sh Mines (12%)... 25 = 2. th. oe mu Shaeffer Pen (W A) (1) s° 3° ge +S 30m Beh 
A+ 1% 100 .. 12 Lehigh © & N (80c).... “ey % "300 é R 13 SShenandoa Corp ..... > & % .. 100 |. $3 
fe we 1100 “4 | Ti 2° *Lemer Stores Corp... 2° 2° 2° — 1% 500 “1 oS 3. ee bees bh iD. 14 11° 11° — ig 100 i5 j 
[— . w. & 4. (1 Libby, MeN & Livey. “a a i ae 4 8 Cal Edis pf B (1%) 20 > 800 20% rt 
Sh+1% ° 35 .. 2% _% *Lion Ol Refining... .. in tag of S| Se PS Se eB ow.....-.. 18% 18% 18% 4 20 is% 84 
1 % 1,100 “1% 94 3% Lone Star G (bé4c). 3% 3% 700 |. 14 —  _ —, ore 1 — 1,300 .. Pst 
™J— 1% "60 .. | 19% 13% Long Island Lt (60c 13% 138 — & 1,000 ia ee een SS 12% 12% 12% > 2% “ioo $0 
2% ..” 25,300 2% | 101 50. Do pf (7)..... ~e oo” ms ot ee Re Le us’ oe eee (0c) 5° 3% +14 900 wed 
. ae 100 -- 7 | 86, 45, Do cu bf, B (8) os at ws a AS es *% & OS 150 
114 — % 1,400 12% % % “Louisiana 'L’d & % % 600 ' ee 18% 1 % 16,400 19 toa 
Bix 20 66% 54 4% MARC I M (ik 13 1-5e). % he 4M + % 700 7% 3 
“ : ling, A...... z ‘ + 250 
1 Columbia 0 & G eo =-1 ee . 1s 16 *May Hos cum’ pf (2).. 16 16 1s ; 100 % os 100 3 
i Py -—-2 din ci allt [McCord Rad, B-....... ee at 00 3 % 2%+ % 100 1 
122° 49% Comwith Edis (5)....._. 52m 49% 4 5% 1,700 . Te! ae a Ry 31 23% — 4% 400 : + % 40 109 
% Comwith & Se war g 7300 | i” 1% a Nat Gas.-...... 1% 1% 1 i 300 S + m% 700 .. ) 97 
1" avi ele Bee... > 2 2. “ae - Mercantile Stores (1) Ss ¢ —3 100 18 18 + 2% 2,100 19 1 
5 Fy BU. % Mich Gas & Oll....... % — % bai, 30 Sswise A % 9% 11% + 1% 7,300 12 67) 
sit Sees Sa Baits “i5:06). 3 a2” a2? —'iy ison a | OR Qo Vee oA: B oe :: m El pi (6)... 4™ ary a2 > 2 "59 3 HA 
64° 29) Cone Mb Sim. = ie a 10 .. 7 Midland ‘Weer Wit... * re ae Se . 2 ee ee it 
Gcont sure:'Ine cv pi... $00 Tl 50, Minnenp Honey pf (6).. S24 S24 52H - 4 - 3% off Shee Hughes (60¢ ™ m% mee 3 77 
a... _ ee wf wt os 2 o-Kan Pipe Line...... 2 ? —- ae 4 °T On (60c)..... % 3% 3%+ % 3,600 87 
5% 4% Courtaalds (p223-5c)... 4% 4% 4 ‘of 3% 2% SMock Jud Voehring.... 3 3 — % 200 oy ” * vepetepp lle Me os 100 99 
22 «14 Creole -S 2 -- mm -: 1 Moody’s Iny 8 pt pf.. 1 8 10% + 2% 300 24 *Tob & Allied Stks... i 23 rod 86 
*Crown Cent Petrol "2000: .. «a = Me —"% 100 ™m a DL 7 3 16% 164 16% + % 400 
13 12° Genco frome (24) 1... ae a2” 12 —"% 1200 | “ Ee oe eS — y Tri-Cont Corp war. 2, 27-2 & 1 
a” 5% cDo piw w (a)... See Sem 58% too Sy 2 :NAT AVIATION (;\... 3% 3, 3... 200 Triplex 8 GI (pz 9ide) 6 of 6 foo 3 
13 % °Curtis Mfg (Del), A... 1% 1% 1%—1% 100 - 101” 80% Nat Dairy P pf A (2). 80 soe ee _*s 100 .. 4% UN GAS OF CANADA. 3 3 3 200 $ 
2% 1% DARBY PETROL ..... 2 2 2 100 7 F a ..-:--- 10 —"% oe 7 % 1 SUnited Carr Fost (460) ™% T% Ty —1* jo ay ‘s 
14 3% Deere & - 4 4°% 2700 6 32 ‘. “ee Ee Encestess eecccovee i% § ig 2 - ° 3% v a ames 1 ; 18% % 100 "68 
1 *De Forest i 9 | 1  % DO warrants ......... . Q ae % Ys i 
2 1° on & 1 18 184% 300 1 72” 35" Net Pe Lt _ Be. x daz” 44” 46” + 350 4 2 i Vattea gS f o& .." 3700 15 
Detroit Aircraft Corp ? 100 % 3% ##1%*Nat Rubber Mach...... 1 1 , 200 55 Gas Corp........ y — \% 6,200 % 94 
214% Dow Chemical 23° «21% 21%— 2% 200 12 6 Nat Transit (1). + 100 |. 8% secs ccevose 15% 15% 15% % "700 1845 
9 1% *Driver Harris Co...... % 2 2 400 1 12% — — Radio, new. + _ * % United Lt & Power, A x. % 2+ Y% 5,400 2 j 98) 
1 ° hee “ ew ‘aS ® 12 1 12 7 ee ee a ee) ee 91, 107, z ° i 
ts on” te Wewer @)....-.-. 33" 33° 33° _ 2” = sox ue 12 ‘ee g 3) (1.10).: 3 2” = 3 % 100 ie | in United Ghee Mach (2%). pe 28 261, 1% 1,400 12 ' 30 
Durant Motors ......... , a. Cl | Oe “eee eee oe 5 55 — eds 1 101 
Duval Texas Sulphur % t % : sig % _% New Bradford Oll....... % % %& be one os % 2 2% ay 100 &@ 02 
ae So% 12° New Eng Fow pf (6).. 28 19° 20° +4 560 i pf nf nun” ng 100 | = 
seaeen ee + E 64 
2” 143g East UML Asso ape: isi 16 sot tt 2S * | Ah SO Rew Grew Mas Co .... 2 2 20 + % 100 22 rae United Verde Ext, (400). ae 2 2 : 700 “2 6 
nate He ; a a. 
ae s ) hs Tanto TM] s* 2 N ¥ Be 4 im 102 ¢ joo. | tk 1 De pe theo 2° 2° ooo. 9 
ba 16% Do pf (5), x a........ ime 16g 7 oe ins @ HYtene@. S= 2 - % 2% Ut Rquities .222.. 22. = = 3 -% Bm 
Do pf (6), xd........ 19” 20" + 1K 1,900 22 14 NY Tel pf (64)... --.. 04% 106 104 75 4 Naaman %o% %— % 400 .. «0 
6 BLP & 1, opt war..... 2 mM M+ “100 Niagara Hed Few, new. 9 8 8 —"'% 2.700 i (SYB) ----- eee 26 26 «26 — 3 100 : 82 
45 ee =e + & 50 1 ‘a ow ee 1,200 5 4% 3%° 
4% «1% °EE Gharehoeneg ...:..- *% % % .. 100 3” 2" ier Sh (Ma B ibse) ¢ x hs $ 100 4 2 ee ee ~ = 2s 
, 4 
% | 11% 8% *WALGREEN ©0 ...... % 9 9 + % 70 9% 2 
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Transactions on the New York Curb Exchange—Continued 
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‘ Range, 1932. Net Wed.’s Range, 1932. Net Wed.’s Range, 1932. Net Wed.'s 
High Low. High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close. Low. High.Low. Last. Ch'ge.Sales.Close. 
) 2% *Walker (H) ........... meéts—-% W@W .. 78 SO Fin Pwr & Lt 5s, °54.... 55% 530% 55 + 3 145 105 101% Ning Falls P 6s,AA,'50. Tae 13 
4 & BS De MH Bdocvcccsese. % 8% +% 60 .. 624% 45% Fla Pwr 5%, A, °79.....49 46 46 —2 9 wre 1 Do Ss, A, 'S@......... loot, 00 100 + & 9 
Se .* ." *Wenden Copper ....... oe + vy 6,800 .. 91% 87, North Am L & P 5s, ‘33 91 91 +1 10 90 
53% 42 West C pf (6)..42 42 42 -— ¥&% me as 62 GARLOCK PACK 6s,'39. 55% 55% — 4% ee 6014 Do 5s, ‘34.. ree — or 
1% 1% Wi Cont Util, A... 1% 1% 1% .. 100 .. 85 50% Gary El & G 5s, A, '34.. 51 sod — i 6 50 78 55 Do 5s, ‘35. 55 ea Re as 
34, 19 West Mass Co (2.40)...19 19 19 —1 100 .. 70 37%, Gatineau Pwr 6s, '41.... 47% 43% 47° + 3 31 T% 41% Do Se, °36........ 4™% 51 — 2 27 55 
i 5g " i Sepeeon 5% 5% 5%-— % 200 5 oS 2 Bees B, .. .0.2..-. 46 42 «46 = rt 22 48 40 21 Nor Cont U 5s, A, '48. 24% 24% 2%4+ \% os 
20, 10 *Wil-Lew Cafe pf (4)..12 12 12 +2 100 .. 74 54% Do Se, 1956........... 3% 54% 50% 4.4% 154 60 87% Nor Ind P 8 C. "66 = a A Sas 
10% 7% Woolworth (FW), Ltd., : 40 20 Gen Bronze 6s, '40...... 21% 21% 214- y Sas 88 Do 5s, D, '69......... 70% 70 70 *s 15 70 
} (k25 1-Se) .......... 1 Hd + % 3,200 9% | 101 98 Gen Met Accep 5s, '33...101 100% 100%— x ws 81% 624% Do 4%, E, '70........ 64% 67 + 7 68% 
t 25 1% Wright Marg (tiSc)..... 2% 2% 2%+ % 1400 .. 90% Do Ss, °36.. 2.20000. 00 99% + X Be, xs or Oh P & L 5%s, ‘51 88% 88 _—~ 15 89 
Se MGR 6s ssenessccas 97 ot a +, Be “ye errr hn ee © ike 
| & %°*Y¥” OIL & GAS...... e’ %* %-—% 20 % ft Ry t Sepepeppee f oo 80 79 Nor N ¥ Util 5s, E, ‘55 . — ae Bn 
41% 19 Gen Pub Ut Cys, A, '56 4 wh % ae 92 5 North St Pw 5%s. 1940. 78% 78 78% + 1 on 
DOMESTIC BONDS (Sales in $1,000 Units). 75 62 Gen Pub Ser 5s, '53..... 6 «66 (66 . 1 66 91 77% ; Seer oad 83 + 59 84 
26% 22 Gen Rayon, Ltd, 68,A..48 22 22 22 — 4% DP ta 43% 8 Northwest Pw 6s, A, ‘6014 13% 13% + 3 a. 
954 75 ALA PWE 5s, 1951..... 80 75 80 +2 9 82% | 70 31 Gem Refrac 5s, '33....... 2 31 sl - 2 5 : 
844% 70 Do 4%s, 1967 ......... 71% 70% 71% + 24 72 40 22% Gen Wat 95 80 OHIO EDI 5s, 1960..... sen 85% sot + ¢ 42 87 
96% 78 Do Ss, 1056 .......... 78 78 78 2 5 5s, + %& 3 27 92% 74 Ohio Pow 4%s, D, ‘56.. 80% 79 80% + 1 92 
841g 70 Do 4%s, 1967, u r = = ae 3 21 Do 6s. 7 1% 4 5 8 96 83 Do 5s, B, 1952. -— 2 4 1 90 
gi «(74 Se ee 80 7 80 +2 in 40 0=— 22 Do 5s, : 25% oe 1 83 70 Do 6s 4... 7) 6706U7OlCU— 3 D* es 
98% 81 Aluminum Co 5s, 1952 Aer 40 84% 654% 45% Ga Pwr seve 48 48 ia 9 47 88% Qhio Pub 8 5s, D 68% 68 68 —1 2 @ 
74 45 Aluminiom, Ltd, 5s, '48 -§ 8 50 90 Ga Pwr OE, ie 7 + i% 20 78% 88 70 Do 68, C, '5S3........ % %% %% ., ess 
8 Am Comwil P 5is, 3 : 93% 77 Gillette Raz 5s, '40.. 89% 881 89 — 1 23 89 70 Do Si, E, '61....... 6 4% 4% =} ca 
11 1% Do 6s, 1940 .... : _ | es 43° 43 Glen Alden Coal 4s, '65.. 43 ” as 1 46% | 87% 67 Okia Gas E 5s, 1950 75% 75 15% + 6 i 
524% 41 Am & Con 5s, 1943..... +1 - 738 «62 Taree tke 71) «(71 es Sas a TS ee eee 1% 60 396601, + 20 
424% 18 Am Ei Pw 6s, 1957..... + &% 6 21 70 58 “Gobel (A) , A, '35.. 69 67 69 +3 10 71 61 43 Okia P & W 5s, A, ‘48.52 50 SO —2 ee 
88% 62% Am Gas & El 5s, 2028.. +1 91 77 100 87 rene Te Sy 2 07d. OK Oe Beh + 1 22 98 
37% 12° Am Gas & Pw 5s, 1953. + 1% 11 12% | 100 87 Do 648. "36 Fe es cuides 2. 8 94 9 + .% 105% 100 PAC G & E 6s, B, ‘41..103% 102% 102% — % 19 102 
45% 14 Do 6s, 1999 .......... —4 9 15 69 45 Grand W 4s,'50..50 50 50. Ss 4% Do Sigs, C, '52....... 984, 984— &% 21 
82% 38 Am Pw & L 6s, 2016... + %& 105 48% Sou 28 G W & G 5s, '52 55 5 C<C“K‘“S“S «= {— Ss 1 91 Do 5s, D, 5. 94 32 94 
93. 79 Am Rad \ ae 2 24 *Guard Inv 5s, A, '48 25% one 6 94 682% Do 4s, E, '57....... 85 _ ¥ 44 
67 30 Am Roll 5s, s — 2% 4 32 96 90 Gulf Oil of Pa 5s, ‘37... 95 11 95 93% 82 ‘Do s&s, F, 85 _ 130 86% 
76 46 Do 4%s, 1933 ........ — & 14 46% | 95% 83 een seceee $4 30 % 94° 82% Do 4%s, E,'57 (s 10 d) 84 oy Bie; = 
47 17 Am Seating 6s, 1936.... —3 eS 84 57% Gulf St Util 5s, A, "56 574, — 3% 14 61 67 56 Pac Inv 5s, A, ‘48, x w. 6444 G44 6446 + 1% S és 
22 15 Am Sol & Ch 6%s . ae 15 A: Ub Wb sesiass 50% 50 850% — 116 6 57 67 56 Do 5s, A, 1948 (s7d)..63 63 6 .. ee 
16 2 Agpetach Gas 6s. — & a 85 50% Pac Pow & Lt 5s, '55..62 6 61 és ™ 60 
13% a ge Spee ae 9 4% | 92 72% HANNA 6s, '34.......... 72% 72% 12% —17% 1 71% 47 Pac W Oil 64s, ‘43, ww 57 54% 56 + 1% 6 .. 
8 4 A Pw 6s, A, 2024 + 2 65 45 344%, Hood Rim -— 2. ¥ 1 37 7914 61% Penn C L & P 4148077 67 G14 66 +3 10 68% 
100% 2% = Beieperrey + 4 51 21 Houst Guif G 6s, A, '43. 28% 26 28% 41 8 rit, 76 Pean 4s, F, 1971. 64% — 9 6&8 
SS «Te . BO Se, M0 ......55.4: ea 21 95 Housten L & P 5s, A,’53 90 om = & 2 84% Penn O Ed A,'50,xw 57% 57 ST — ee 
86 67 Ark Pw & L 5s, +2 25 77 65 43 Hood Rubber 7s, '36..... 4814 48% — 2 2 7 41 Do , B, 1959....... 54 St ea 
57% 17% Asso Elec 4%, Ps 172 28 50 11% Houst Gulf G 6%s, '43.. 24 23 23 +1 6 100% 84 Penn OP&L 3 A,’ 54. 90 Pres 88% —- % 17 89% 
154, Asso G & E +} 6 15 86 «74 Do 4%s, D, '78........ 82 81% 81% .. 4 82% 81% Pean Power 1956... 88 88 C—~<“ Cid 18 
43 «1 Do 4%s, ‘48 (s7d) s 86 673 eae 72 7 —92 47 1 100° Penn W & P 5s po... 100 100% + e 9 101 
39% Do 4s, ae 278 11% 49% 21 ‘a 25% 27% + 2 7 27%] 91% 85 Do 4%s, B, 1968...... 87% 85 85 — 
39° «11%_s«Cé@D)o , inv etfs + 23 12 63 56 56 — & 1 60 Penn Wat Sv 5s, A,’67..63 63 63 — % i .. 
Ie Do ,. 1977 H 6 17 101 100% 100% + % 1 101 75% 75% Peo GL & C 4%s,'36... 75% 75% 75% -- Be ax. 
44% 124, Do 5s, 1950 .. 4 186 13 100% 9 SO Wy Wis sccccscce 100° 100% — 4% 5 Peoples . gi at yee Sis 
44 Do 5s, ‘ : 196 12% 104 101% Phila Elec Co 5s, 1966. .103% 102% 103% + er 
4442 124, Do 5s, 1950 (s7 é ea 96% 91% 92 + \&% 3 5% 98 Phiin El Pw Sis, 1972. .101% 1004 1014 + 33 101% 
19 Asse Rayon 5s, + 15 90 «72 — x 4 7 Phila SG & E 4 95 95 95 + 1 4% 
54 «124% Asso Tel Ut 5%, = 4 13 88 50 57% + &% 8 58 90 68 Pitts Coal és, 1949..... oo = we 
=] 77 «425 ~=—«éDo 6s, Ii —1 * 7 37) 37 — 1% 13 40 55 Pitts Steel 6s, 1948 sé «SSG 3... 
72 14% Asso T —2 25 20% 74% «30! 38% os 2 70 40 Poor & Co 6s, 1939...... 46 6O«#50 + ont 
83 48 56 :- 47 57% 72% Potomac Edi 5s, E,'56.. 75% 74% 75% + 2% 4 75% 
90 51 BALDWIN LOC 5igs, "33 a 8 wa 2 47 91% 56 59 ~- § 82 81 69 Do 4%, F, 1961....... 70  iggilaliese 3 68 
84 Bell Tel, Can, 5s, A,'55. 8 8 — 9 86% 71 «ST so —3 7 Pow C Can 4%s, B,'50.. 37% 37% 37%— 2% - 
94 i Do 5s, B, 1957....... -— . 28 86 90 8663 66%— % 1 2 48 Pow Corp N 548, 7.48 48 48 —2 5 45 
94 = 8318_—~+Do 5s, C, 1960........ 8 8 —2 4 86 79% 55 sé 58 6+ 3 3 50% | 100% 964% & Gam 4448, 1947..100 99% 1 a 7 100 
101 100° Blackst Val G&E 5s,'39.100% 100% 100% — % pee 86 71 1 ui —3 4 S N H 4%s, B,'5 ll 71 —10 1 70 
95 94 Do 5s, A, 1951........ — oo —% eae 63 «16% 16% 17%— % R 107 100% Pub Serv N J Gs, ctfs..1024% 102 102% + 3 103) 
' 100 91% Boston Con Gas 5s, ‘47. 94% 93 93%—1 6° 63 «(16 16 18 + 23 22% 78% 10% Pub Serv N Ill 5s, 1956. 7844 77 78 + 2 10 77% 
} 92 75 Bing L, " 80 79% 79% + 2% 7 ue 93% 82 83% 83% — 1 81% 60 44s, D, 1978...... 4, 6 &6%-—3% 12... 
15% 33 on 41 39% 40 —13 oe 98 (81 4 8 + & 2 95Yy 84 60 Do 4%s, E, 1980...... 6 6 6 +6 10 66% 
i 68 Broad 44 06+3 uu 43% 96 72 83 83% % 29 84 mm & Do 4%s, F, 1981...... 67 58 67 + 6% £72 66 
| 103% 101 Buff 103% 103% 103% + % . 98 95 ft sae ee 7942 55% Pub Sv Okla 5s, D,'57.. 60% 530 6 .. - i 
f 31%  %1 % 1%+4+° % a .. 50 638 «Pub Sv Sub 54s, A,'49. 40 38% 40 +1 6 41 
82 79 CAN 9 677 ~«&k 8s 90 +6 se 4 Pug Sd P & L 5is,A,'49 58% 50 50% + % 28 59 
8 8 8 + %& er 7% 52 $30 soy 128. 2 .. 53% Do 5s, C, 1950........ ata ft) 20 57 
100 94% Can wae oy 0% —1 22 94% | 4 s + aM 30 94% 52% Do pe 55 54% 55 + & 12 54 
55% Can os - a + ee 
85 56 Carol P ... 5844 56 + Pr 32 63 74 52% 56 — 8% 14 59 81 53 REM ARMS 5%s, 1933..72 68 72 +4 83 75 
‘ 91 Caterpillar . 815% 81% 81 Mx 13 81% 51 36 I 36 41 4 4 30 40% 25 $7 Repub Gas 6s, A, 1945..13 11% 13 + 7 16 
90% 3 Gent 1960 3 Z. 15 Ee 2 a tex % Ft 7" 3 ing 40 13% Rech C Pw 5s, A, 1953. 15 13% 13% + 5 15% 
e + 5 = 
74% 53 Do ‘ 4 56 + Fs] 40 51 (19 25 ae + rt “4 29 95 87% SAFE HAR W 4%s,'79.. 91% 90 90% + \% 28 91% 
7 864 Do . 67% 67 6 + i 2 7 S1I%t 53 + 2% 26 oe 23 5 StLG &@ C 6s, 1947.... 9 4 9 oa 2 9 
85 57 Do . 61% 60 614% +1 11 80 57 57 57 —-1 18 57 82% 81% San Joan L&P 5s,D,'57. 82% 81% 82% |. | ae 
92 83 Cen . 84% 84% 84 -— 1 67% 57% 1 6 6 .. pe 1 93 Do 6s, B, 1952........ oS & ows Bi 
39% 74 Do 4%, . ££. wae 11 58 os & — % 7 70% 52% Scripps (E W) 5i%s, '43. 57% 54 5ST + 3 . 
60 46S «Cen Oh ’ . 58 Hi? 6 58 80 65 lowa-NebL &P 5s 67 @ 443 3 99 99 Scranton Elec 5s, 1937..99 98 99 ae Boe 
70 51% Cen Pow 5s, D, 1957... 58 57% 57% +1 3 58: 79 66 Do 5s, B, 1961...... 68 68% 41 4 76 52% Shaw W & P 4%s,A,'67.. 58 57 58. + i 44 64% 
ny 42 Cen Pw & L 5s, 1956... 53 50% 53° +1 36 54 82% 61 lowa Pub Sv 5s, 1957.. 70 67 67 —1 7 76 53% Do 4%s, B, 1968 58% 57 58% + if 10 63 
i 2 1% Cen Pub Sv 5%s, 1949.. 1% 1 1 — & 46 ‘ A RB , C, 1970. 4 6 +3 10 60% 
4 42 18 Cen Ste EA 5%48,'54 (s7d) 21% 21% 21 % ie 66 44 JACKSONV’E GAS 5s,'42 44% + % 1 75 52 Do 148. i. ere 58 56 57% + 35 65 
39% 17 Do ds, 1948......... ; 216 21% — 4 35 22 95% 90 Jamaica Wat Shs, 1955.. 90% 90%, — as 70 52 Sheffield Stee! 5%s, ‘48. 55 52% Sait a it S a 
] 42, «18 Doc Sips, ee 21% 21% -— % 32 22 19% Jersey C P & L 5s, '47. 89 88% — 1 4 91 35 16 Sheridan Wye 6s, 1947..16 16 16 —1 1 
; 59 20 Cen Sta L 5%s,’53. 224%, 20 22 +1 23 23% 7444 Do 4%, C, 1961..... 78% 76% 76% — % 31 95 95 So Jersey G&E Tr 58,5395 95 95 —10% 3 
3 50% 13 Chi Pneu Tool 5%s, ‘42.19 19 19 — i es 101 Jones & Laugh 5s, 1939. 93 + 12 85 44 S Ea P & L 6s, A, 2025, 
5 5034 Cea Bye Se, 1927, ctfs... 39% 39 39% + 5 tear a 52y% +h C S88 
] i 54% Chi El 4%s, A, '70. 58 63 + 26 84 65 KAN P & L 5s, B, 195767 67 67 .. 1 66 102% 98% Seu Cal Edis 5s, 1939...102. 101. 10144 — 21 101 
} 79% 42 Do 5%s, 1935.......... 42 48 as as 95 80 Do 6s, A, 1955...... 80 80 —1 Bee 90 2 bere yo ae ry 
62 39% Cinn St Ry 54s. 1952...45 45 45 a 90 62 Kan Power 5s, A, 1947.67 62 62 — 9% a 99% 93% Do 5s, 1952 96 + Sees 
j 52% 17 Cities Service 5s, 1 24 —1% 388 27% 82 60 Kentucky Ut 5s, H, "61.62 62 62 +1 2 aS 3 | eaperee id 18 96% 
i 5244 17 Do 5s, 1950, s7d....... 24 241, 24 Gs S os 82 3% De $6, &, 3008. .0<.55<- 59 59 + 2 By 85% 71% Sou Cal Gas 5s, 1937... 76 744 75% +1 7 77 
4T% 16 Do 5s, 1966............ 23426 + & 13 25% 56 Keystone Tel 5s, 39 «39 +41 eS 91 Se, 1957...... 82 82 — 44% Be ia 
j 33 Cities Sve Gas Sips, *42 39% 40 a 55 40 86 80 Kimberly Clk 5s, A, 1943 81% 81% 81% + 1 w a 70 47 Sou Car Pw 5s, 1957 SO 50 SO —1 ° aes 
65 49% Cit S G P L 6s, 1943.. 52% 53 — % 17 54 88 46 Koppers G Coke 5s, 1947 58 STi, + :S 80% 62 Sou Gas 6%s, * 66% 65 a Tee 
58% Cit Sv P&L 5i%s, 1 28 — % 125 90% 52 Do 5\s. ‘3 64 + 31 43 Sou Nat Gas 6s, 1944... 27 +1 17 26% 
104 99 =Clev 101% 102% + % 10 1 95 85% Kresge 85% 88 d a 41 26% Do 6s, 1944, st - 26% 261, 26% — i 
103% Do 101% 101 “a 6 101 93 #75 # £Do 5s 7 75 1 75 55 30 S'west Asso . 38% 38% 38% + 1 
104 = ena. 102 1 + & 2 ea an = 6% 4 *S’west Dai P 6%s, 1938 
ee 15 75 LAKE 1 WW sccccsccccccces 4 4 4% + re 
82% Do 5s, B, 1954........ 91 90 «91 + 1% 15 91 46 32 Larutan Gas 6%s, 1935..42 42 42 —3 1 80 58 S'west G & E 5s, A,’57 64 ort ost - yf 13 os 
9344 78 Do i%s, C, 1956...... 81% 82 mp 6 83 48% Lehigh Pw Sec 6s, 2026. 57 58%-— % 27 62 72 47% S'west L & P 5s, A,‘57. 55 5555 ‘ 2 56 
93 78 Do 4%s, D, 1957...... 81% 81 a 83% 78 54% Lexington Util 5s, 1952. . 58% 584 -— % 6 60 34 11% S’west Nat G 6s,'45, u r 20% 20% 20% oo 
i 93% 78 Do 4%s, F, 1960....... 81% 8242+ % 11 83 81 42% Lib, MeN & L 5s, 1942.. 52 50% 51. 4 52 34 11% Do 6s, 1945, s7d....... 20 20 20 1 
84 69% Do 4s, F, 1981........ 44% 73 T4ig+'% 119 76 99 731, Long Is Lt 6s, 1945..... % 74 74% 4 14 79% 81 35148’ P&L 6s 22 
40° Comwith Sub 54s, A,"48. 49 423 48 + 5% 62 56 100% 93 Les Ang G&E .1,'49 94 94 94 1 2 hii 4664 ~—(tOw ous 
61% 38 Comt’y Pow & Lt 5s,°57.42 39 41 +2 24 45 93° 68 La Pw & Lt 5s, 1957.... 74% 72% 74 4 68 75 70 45 Staley Mfg 6s, 1942..... 45 45 4 -—92 2 47 
100 «94 «=Con » El P o 96 96 Luzerne CoG & E 65,,'5496 6 %  .. 2 78% 3 = 6s, 40 41% —-1 15°44 
os 102 De bye M852". "106 104 106 +2 2 3 ‘3 sau se" i 5 
, 1952.......... . , + i 30 38% 
10s Be Onn Ge Bali Hines Bu Soy ea Sty | Bt shy Metiteee Bevo: Heal: Joy ty Woy i dy oat | sult iy RS 
ME cs stetugea 4 4 
32 16% Com Gas Ut 6s, A, 1943. 21 19% 19% .. si) OS See rol z ia ~ 18 30 16% | 60 57% ST 4 4 es 
ee one's ante minute -¢ 90 65 Mass Uti 5s, A, 1949....73. 71. 71 + % 49 Hs + Mm 45 36 
ot $3 Oenn IF oP Men.0, "06. i 2 96 91% Mem P & L 5s, A, 1948. 95 +1 3). 30% 31 —1 B .; 
1 103 Do 5%s, B, 1954...... 1 1 1 + %& 1 30 65" Met Edison 48, 1971..... 67 6% \ 14 70 94 92. 92 co 3: 
109% 1 Do 7s, 1951........ veyed 1 = ly 2 én 36 24 Mid Sta Pet 6%s, A, °45 28 ~ 4 tiles 96 % 92 92% + . 
} 97 Consumers Pow 4148,'58. 92 91 23 80 50 Mich Asso T Se, A, 1961 5 5: 1 > 2 = = . 
102%, 100% Do 1936 101% 10144 101% + 40 101 d Try At He 1908 52 sn “oe 7 56% 50 + 4 40° 
7 & s 85° 3 , ie So “1% Mid West Util Ss, i032. 5° 5 5 — 1 5s HH i, eae Ce | 
> 5 += 69” 2” Do Se, 1933, 57d. 4 4 4 1 om eet 3 32 85 
= * oss. y ve - 2. Oe. wens Oe So a :: (| Ge 97% + % 21 100% 
77 39 0 4 — & 21 42 62% 2 I Pee 4 4 4 — 13... 9 7 
87 O 72471 #72~«~O«; 4 96 88 Milwaukee G Lt 4is, '67 90 89% 89% — Briss 5% 7. 
99 «95 * 9 9 —i 2 7 62 Minn Gas Lt 4%s, 1950.. 71% 70 70 —1 mae 92 
86 71 P & L 4,568.73. 73 73 +1 1 75 101% 100 Minn Gen Elec 5s, 1934.101 101 101 + B58 63 + 1% 6 .. 
as, 90% 70 Minn Pw & Lt 5s, 1955.. 71% 70 70 —1 Be +2 “4 72 
, oe ae S See. 52d 52% 52% — 7 4 2 6s «8-s« Texas Gas Util 6s, '45.. 10 10 10° + 10 9% 
103% 87 FAL Ge-A.'40.-102% 101% Mth 8 -- 22? S2ip Miss Pow'm bi Se i067, os” Go” G6” + 1 13 ore | 28 90 Texas P&L 5s, 1937: 92 91 92 41 6 92% 
101% 95 & Lt 5s, 1941. 99 + & BS 2 90” G4 Miss River F C 60, 194464 64 64 — 1 3 62 92% 67 Do 5s, 1956............ 74% 73% 14% 1 a 28 75 
733 «6S , 1950... 60 56 60 +4 10 58% 86% Miss River Pw 5s'1981 97 96% 96% > \% 23 96% 43° «23 id 6s, 1934...... 24 623 ol hee 
95 692 Se, 1949.93 93 93 + %& 1 95 oi Oh eon TL She. ieee ” @ 4 5546 Water Pw 58,A4,'79. 46 46 46 —6 2 47 
43% 25 L 68, 1960.. 25 25 25 ” a as 0% 54% Mon W & P "BSS “Uy 4% | 23 66 id Tri-Util cv 5s, 1979..... % By ee 
2 4% 0,8, 38. 73 n 1 4 1% H 70% | $8 Sob Meme LW ef SeA,'S1 a ss: a erik 32% 24% Twin City RT 5i4s,A,'52 284, 28 _ tt 9 29% 
971i, 70 6s,4,'47...80 79 7 —2 7% 87% 81% Do 5s, B, 1970........ 8% 85 +2 4s 34% 10 ULEN & CO 6s, 1944... 17% 15 17 +5 30 17% 
75 46 A,'37. 56% S4 3o% + ¥& @ ss 71% 63 *Un Am Inv 5s, A, 1948 4 C6 —1 ee 
94% 85 4448, 1967.. 89 89 +2 5 98 ot eras So A, 1957..91 90 90 — 47 90 100 6-90 «Union Elec 5s, B, 1967. 97% 97% 97% — pe 
8 oat , 1945.. y 4 a _ 2 te Nat El Pw 5s, 1978..... 2% _ 3% 2% $4 84 Union Gulf 1950... 90% 91 — $ 15 91 
/ 9814 4148,B,'57.. 98% 96% 98% + 1% 55 98% 32 20 Nat Food 6s, 1944...... 22 21 21% + mm. «s 93% 91% United Elec N J 4s, 1949 92% 92 92% .. 34 
j . 84% 52% Nat P & L 6s, A, 2026. ‘ as 52 United L & P 5%s, 1959 S32 53 —32 2 .. 
30 8% EAST UT INV 5s,A,'54. 12 10 17 10% | 72 Do 5s, B, 2030 —- % 66 54 66 30 6s, 197 a ee 41 37 
101 100% Ed El Boo 44s, 32(87d).101% 101% 101 2 45 Nat Pub Serv o 6 41 8 6 34 Do ves cages 36 4 # 5 37 
ie 10246 TP BE,. TNs 20050000. 101% 101% 101% + 13 101 94 88 Nebraska Pow . 89 89. SE: ea 68 324 Do Sips 1952 (cash).. 36 3 ss Y oy 
100% 98 Do 5s, 1935........... 1 + 59 99) 98 75 Do 6s, A, 2022 7% 78 7 +2 ee esit United L & Rys 5\%s,'52 3 Et % 38 36% 
tig Ht Keowee tame Sot wt ge "e THOM” | Gi SSlt New ane oe uta hai toy ay ee OM | fy Sou u's Mess Biss Sy Sk Bae de 
, 1952. = ~ 1 6% + 2 
48 | eg RR RE eee 29: i 1 36 30 68 40 8 Do 5s, '48............ “4 = 17 44 6 35 Do ns in i » Be 
99 90 Erie Light 5s, 1967...... 93 sot 93 23 91 7S. ee $0... sedeeeea 44% 43 “ +S st 4 i Do 5 26% 
60 36% FAIRB'KS-M’RSE 5s,'42 37 36% 30% —1 43% / 70 30 Do Sis, SE éansnnie 34 x” + 1% 60 37% | 39 H Fi = 
52. 21 Fed Water Serv 5%s,'54 24 21 23% — 1% 27 25 63 36 New P 8 6s, A, 1949 36 436 «636 — 1 ar od 40 5 ay 
78% 62 Firestone Cot M 5s,'48.. 67 os ee ae. ea 60 38 *NY&FI _ A, 4842 42 42 43 ee 70% 2 a 
2s 10% yisk Rubber “ss ae an a % 5 H 30 26 90 73" N ¥ P rte “oer 33 51% 82 t % 118 84% 98 79 VA EL & PWE 5s,A,'55 83% 79 83 
e + 5 . + y ; A," + 
oR Bo sus SL cod... 28 20 20 *3 3% 3 | Ref coun ¥ State Rad 44s, “60 3H TY Tah t 24 “SR 90% Va Power Co Ss, i942, 90% 90% so. 3% | 
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Transactions on the New York Curb Exchange—Continued 





Range, 1932. Net Wed.'s | Range, 1932. Net Wed.’s | Range, 1932. Net Wed.’s 
- eh Low. High.Low. Last. ch’ge. Sales. Close. High. Low. High.Low. Last. Ch’ 4 Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close. 
Va Pub 8 Ss, B, 1950.. 53 50 50 —4 25 Sl 63% 42% we MARELLI 643s, 59 30 Nippon El Pw 6%s, 1953 34 32 34 + 2% 8 3 
32% Do 5%, A, 1946..... +55 Ye a 13 56 + (s J eee 45% 45% 45% .. 2 
1 MU% Do 68, 1946........... 38% 36 38% - 3% 14 38% 63% 32% Se ccces 44 44 a + 5 11 3 Le om ST 7s, _, 5 4% 5 os 6 4% 
49 . 1965, xw.43 40 10 + & a x0 aah 3a Piedmont El 64s, 05 41 8 +9 40 47 
20 3% WALDORF-AS 7s, 1954. tal 4 4 2 3 ‘ 35 19% _ M & C, 1967 32 30% 30% —1% 51 29 37 is Prussia Elec 6s, 1954 cc. 29 36% + 8% 55 36% 
78 Ward Baking 68, 1937. 78 1 10... 
29 14% West News i 6s, 1944 is 18 18 % 1 21% 29% 14 FARMERS N M 7s, '63. 25 24 24% + 3% 16 , 16 3 RIO DE JAN bs 1959. 5 5 5 +32 ®-. 
66 35% West Penn 5s, 2030. 45% 444% 45 an 9 44 70 49 Finland Ind Bk 7s, ‘44. 56 53} 56 +4 13... 36 13 Ruhr Gas 6%s, 1953.. 35 28 33 + 7% 139 29% 
29% 14% W News Del 6s,'44 (s4a) 19 19 19 “ ” «as 48 26 Fini’d Res M B 6s, 1961 38 xv 36% + 2% 33 «34 34 15 Ruhr House tis, "1958... 34 28 28 3% 13 
92 84 West Pa Pwr 4s, H, 61. 86 = 86 2 | ae 1 Russia Sus. 1919,cod. % % %.. 150 % 
65 West Texas Ut mee A "5ST 36% 6% 63 36 35 1 a 1. MUN 6s,'47 35 27 32) 8 308 28% 1 Do 5 Be cecccess % % a+ 10 
80 62% West Un G&E »A 77 74 —@2 w@ .. 35% Be Wi Mecncccecces 35 27 sof | 8 242 1 Do 5 ‘ 192i, cod. y% Ss 7% 215 
102 Wes Chior +t = 18h Mae + 1% 1 101% 47 33 Gestaere! 6s, ‘53, 45 41 + 2% 32 39% 
95% 90 Wis Elec Pwr 5s, ay + & a se 19% 13 Guant & West 6s, , 4 “58 15% 15 15% + 1% B ce 9 83 SAAR BA CON 7s, 1935. 95% 94% 95 i+ % 12 
P & L 5s, F, ‘1058. 33 = 6 +1 7 7 103% 88 Saarb ken 7s, 1935. ..103% 103% 103% 4 i 6 
. 77 34. HAMBURG EL 7s, 1935 53% 50 53. + 6% 6 3S 38 Santa Fe 7s, 1945....... 27% 27% -1 1 
FOREIGN BONDS. 44% 235% Hamb’g El St & Und Ry 13 2% Santiago 7s, 1949...... 4 3% 3%+1 4 : 
os 6enesese ie rt) 43%+ 7% 17 +42 99%, 8414 Sauda Falls 5s, A, 1955. 93 93 93 i 4 92% 
31 BADEN 7s, 1951... 30 29 20% + 3% 19 44% 23% Do Sis, "38 (s 15 d). 46% 46% 46%. 1 .. SG 25% Saxon Pub Wke Ss, 193250 40% 47 + 7 183 44 
37 20 ta M 8,’47, 2 5 a 37 22 Stinnes (H) 7s, ' x w % 100 28%, 
37-20 te ts 1947, aw A&O 26 26 26 1 2 35 14 Hanover 7s, 1939....... 3229 Ft) + 6% 25 29 33 17% Do 7s, 1946, x w...... 33 25% 31. 4 $* 139 271 
30 32 “Boh 57, x w 42 39 42 .2 6 31 15 Hanover Prov Sie. 1949 26 19 i 122 24% 33 17 Fo Seapine 25% 254 25% .. 5 .. 
43% 24% Buenos Aires ‘is, 1952.. 27% 114 27% + 2% 20. 99 97 Havana Dks 7s, A; 1939 97 97 97 Pie are r 
44 26% Do 7s. 1947......... 30 30° + 3% 68 32 48% 26 Hu It Bk 7%s, AC, '63.35 34 35 + 3% 15 .. 61 42 TERNI SOC 6%, A, ‘5351 43% 48%+ 5% 37 53 
os § eomes ves cor “ se ~ 8 . 80 “1 ISARCO HYDRO 7s, '52 50% 47 49 ; 54 50% 51 28 Tietz (L) 7%s, '46, x w. 38 38 38 +8 es 
36!) 11% Cent B Gmy 6s, A, °S2.. 36 288 ag ee & 2% “Dowie vw 3 8, fc | 8 UN EES Te "50. 8 aw 9% 40% tTHs me 8 ‘ix 
41 «20 Do 6s. esi. cccuea x, 68 35 raf 4 < 
204 Bo, RAS 4 i934. 39 35 35 ; 4s 4 42% 20% Ital Superpower 6s,A,’63 23% 25% 28% + 1% 21 3% 14% Do 6%s, 1941.......... 39% 34 37% + 4% 146 35% 
1 le Mtg Bk 6s, 1931.. ' 20 
= a be AK atx B 7s, 1947. 32 28 32 4 19 34 9% 3% LIMA CITY 68, 1958.. 4% 4% 4% .. 2 Dividend rates in dollars based on last quarterly or semi-annual 
49% % Comz & Bk 5%s, 1937 49% 39% 47% + 8% 139 43% payment. ‘Partly extra. {Plus 4% in stock. aPayable in cash or 
33 15 een ° 
- — 3 yo asbiary ae 69 1 2 30 15 Do 7s, ¢x ees 3% 3 3 aM a stock. bPayable in stock. fPlus 5% in stock. gPlus 6% in stock. 
x 10 4 7s, '58. 4% 4% 4% - 2 hPayable in scrip. jPlus 26 in stock. kPaid this year—no regular 
64% 45 DANISH MUN “. 1953. 53% 53% 53% LA 10 18 of Medellin 7s, 1951, x int. 12 11 12 + % 8 0 pe 
441 21% D g Pt & W Gis, ‘52.30 28 30 + 8% 11 32 82 60 Melbourne = = eee 2 80% rate. mPlus 3% in stock. nPlus 8% in stock. pPaid last year—no 
68 Denmark Mtg B 5s, "72.62 57 60 +8 8 41 20% Tys 1..... 23% 22 23% + 1% 19 25% | regular rate. 
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tional ou. Cyheay Corp.; First Detroit 


Co., Inc., 

Schenectady of, $500,000 due 
“april | 15, ”4934- i637" held 4. 80%. p A 
April 22. Phelps, Fenn & Co; _* Mose- 


ley & Co.; Wertheim & Co., 

‘Southampton, N. Y., no Py " $410,000 
hg ree School Dist. No. 6 school 
5.70%, due June 15, 1937- 1957, yield 5.30% to 
5.50%, offered June 13. Batchelder & Co., 

Y: 


Springfield, Mass., $600,000 up re 
pringfeld s, due ‘April 1, 1933- ie). ” wtabe 
4.25% to 3.95%, offered April 2. Jackson 
& Curtis, Boston. 

Stamford, Conn., Town be 
ry & O, "due April 1, 1933. ‘oer aes % to 


4.60%, offered pril 4. Darby & Co., 
Tennessee, State of, $9,000,000 fe on P< 
A due April 15, 1946 and 1947, 
yield 5.75%, offered April 12. Chase, Har- 
, For Corp.; the National City Co.; 
Chemical Bank & Trust Co.; hman 
Brothers; R. } 4 Pressprich & Co. ; Phelps. 
Fenn & Co.; —_ Taylor Co: : 
Moulton & “bon annahs, Ballin & 
Lee; Wallace, we. 58... & Co.; Foster & 





Co., Inc.; G. -P. Murphy & Co 
American National Co.; the Third Na- 
tional Co.; uitable Securities Corp. ; 


Robinson, ‘Webster and Gibson, Inc.; 
Commerce Union Co., Nashville; the 
First Securities Corp. ‘and the Union & 
Planters Co., Memphis. 
ven, & N. ys City ef, $740,000 vasleun = vt 
due — { 15, a 1952, 
fe aoe. 4.25%, offer May 23 Ba a Fe & 
Co.; Rutter & Co., N. 
Virginia, State of, Sa acnaee rfd, 
indebtedness, $2,440, 
ield 3%%, ond 


x cits, ‘te uly 1, . yield %, of- 
fered June 3. First National Old Colony 
Corp., N. Y.; First Merchants National 
Bank’ of Richmond; Mason- -Hagan, Inc., 
and Scott & Stringfellow, Richmond. 
Werwtes., R. 1., City of, $500,000 , due 
ril 1 1933-1972, price 100, e's 5.50%, 
ered May 24. Estabrook Co., Leh- 
man Bros. annahs, Ballin & Lee, N. Y.; 
Bodell & €o., ao 
Waterbury, Conn., cit » $1,000.000 5s, due 
May 15. 1934-1943, veld "4% to $50n, of- 
fered May 27. weety A & = = 


bonds and 


ct Ss, ue 
June 1,000,000 
eae 


Wastionter Comte, 
44s and 4%s, J & D, due ‘as"1981. inde ‘S 
ield 2. to 4.25% and 4%s to yield 


o 4.30%, offered May 12. Guarant 
of New York; First National Old 
& Co, 'B Estabrook & Co.; R. W. Presspric 

‘o.; Brown Brothers, Harriman & Co.; 

w. ve & } Co., Inc.; Edward B: 
Sesith ‘& Co,; 
Sanderson & 


L. ree & Co.; 
5a & Co.: 
eg & Co., oe. u 
Hem hill, 





ne. : rphy & 

Bacon g bo.: 

ird, Bissell r 
¥.;M &T 


N. 
Continental 
go; Graha Pars 
Co. ; ; the ‘Philadelphia National Co., 
Servite: Stern Brothers & Co., 


hester mty, N. $2,543,950 3% 
etfs of indebtedness, Gated = 26, 
due gene 5, 1933, yield a 
4. w. Preaspvich & Co. 
West Hartiond, Conn., T 
4%s, =. | N, due Nov. 1, 1933 
4. 4.40%, offered April 28. Ha baat 
Stuart ‘* Co... Inc.; First National Old 


won lon 
— Virrinin. st ‘sors of 4. ot 250,000 ¢ Oe: ane 


"a 4 A 

Se eo yiel Se fis, 3,006 
He, due sad i9p4- 1987, Fy! , yiel . 
4 offered May 26. Bankers Trust Co. 
ro Trust Co. of New Yo 


Illinois 


& 
Phila- 
Kansas 


w Pa., $250,000 refunding Ho 
Due May i, 1936-1952, yield 4.40% to 4. 
offered April 27. H. Rollins & Sons, 


N 

Worcester, Mass., ome of, $335,000 Memo- 
rial Auditorium 4s, due 1938-1942, wield 
Seon to 3.65%, a fered June 21. 

Co.; Stone & Webster and 
Boston. 


a 


Moseley & 
Blodget, Inc., 





of Security Offerings 


STATE & MUNICIPAL BONDS 


Yonkers, N. Y., City of, $2,420,000 6s, 
A&O, due June 1, 1933- 1946, yield to 
5.25%, offered June hase Harris 


24. 

Forbes Corp., the National City Co., Leh- 
man Brothers, nneqmanes- lair Corp., 
Taylor Pan Gib bons & Co., Kean. 
— & C S. W. Straus & Co., Inc.: 
iehelter & ‘Co., Hannahs, Bellin & Lee’ 
T. Trust Co., Buffalo; Schaumburg, 
Tadiene & Osborne. 
Yonkers, N. Y., City of, $1,220,000 6% notes, 
$720. ‘ocal’ impvt notes, due Dec. 15, 
932, yield 5.25%; $500,000, due Sept. 15, 
1932, yield 5%, offered June 18. Lehman 

Brothers, N. Y. 


BANK BONDS 


Federal Intermediate Credit Banks 
000,000 h% collateral trust debs, due uly 
15, Aug. 15, Sept. 1932, priced on 4 

discount basis, offered Apri 
Intermediate Credit Banks, Chas. R, 
Dunn, Fiscal Agent, 

Federal Intermediate Credit Banks, 000, - 
000 3% coll tr debs, due Sept. 15, Dec. 15 
1932; March 15 and June 15, 1933, offered 

Federal Intermediate Credit 


Federal Intermediate Credit Banks $11,000,- 
000 debentures due in 6 to 10 months, sold 
over counter. 


PUBLIC UTILITY BONDS 


California-Oregon Power Co. $4,000 re- 
funding & 8s, due 1942, price - yield 
offer June 16. Chase Harris 


Forbes Corp., H. M. Byllesby +. Co., Inc., 

C. Langley & Co., A. C. All n & Co., 

Inc., J. Henry Schroder Banking Corp., 
the N. W. Harris Co., Inc., N. Y. 

Columbus Railway, Power & Light Co. 
(The) wi BM 10-yr sec conv & 3 A& 
O, due April 1, 1 price 94, yiel 6.31%, 
offered April is. Chase, Harris, Forbes 
Cor ap Co. of New York; Bon- 
brig it & Co ne.; Field, Glore & Co. ; 
Bankers Trust Co.; Otis &'Co., Inc.; A. C. 
Allyn & Co., Inc., N. Y., and the Union 
Trust Co. of Pittsburgh. 

Edison Electric Uluminating Co. of Boston 
(The) $30,000,000 coup & Loe ont 
l-yr 4%4% notes, due Sye on 
99.76, yield 4.75%, ue, Ht 
notes, due May 2, 1935, price °98.73, yyield 
5.44%, offered April 22. Higginson 


& Co.; the First National ola olony 
Corp. ; 'F . aS Co.; Kidder, Pea- 
body & C Chase arris, Forbes Corp. ; 


Blake eh coe &'Co.; Burr Gannett & 
Co.; Bankers Trust Co., N. Y.; the Na- 
tional City Co.; Goldman, Sachs & Co., 


Indiana Associated bey Corp. $2,031,- 
000 ist and refund — g 6s, series ‘‘A,”’ 
due Jan. 1, 1 rice 77, offered A ril 
18. Benges ht & ‘cb. Inc.; Paine we “a 
& Co. + and d Mitchum, Tully & 

San Dasaetat. 

Kansas City Power & Light Co 

wre Ist g 44s, series due ibe, ee & 

Feb. 1, 1961, price 92%, yield 5%, 
oftered April 'b. Chase, Harris, Forbes 
Corp.; Guaranty Co. of New York; Bon- 
bright & Co., Inc.; Halsey, Stuart & Co., 
Inc.; the Union Trust, Co. of Pittsburgh; 
Bankers Trust Co., Y.; Continenta 


Illinois Co., Inc., we the N. W. Harris 


Co., Inc., Chicago; Otis & Co., Inc., 

Cleveland. 

Kentucky Utilities Co. $900,000 — 

Series “‘K,”"’ due March 1, 1997, price #8 
nc., 


seteged May 6. Halsey, Stuart & 


(The) ea 
, series ‘‘B,”’ & J, due Jan. 
i807, “price, 93%. yield_5.50%,- offered ‘April 
r+ Forbes Corp.; Bank- 
<4 Trust Co. ; Harris Co., Inc. ; 
Otis & Co., — N. Y.; Bodell & Co 
Providence; Baker, Young & Co.; Che 
First National old ayaa Corp.; Lee, 
Higginson & Co.. Boston 
Northern Pennsylvania Power Co., $1,830,800 
Ist & fore & due April 15, 1962, price 
ay 


eo eee Electric i 


$9. gitee a ite & Co., 


PUBLIC UTILITY BONDS 


North Penn Gas Co. $450,000 1st and Men 5 
6%s, due March 1, Re offered April 30. 
A. C. Allyn & Co., N. Y. 

Queens —— Gas 4 Mpostete Co. $800,000 
additional rfid gue Ww, 1, 1955, 

— 95, offered mis . Langley 

; Bonbright x 

ees "Cite Gas & Electric in aaa addi- 
tional Ist g 6s, ~y oy “B,” due vw. 1, 
7 fered May 4. A. C. Allyn & Co., 


Wisconsin Power & yy Co. $1,000,000 1st 
lien and retenains due May 1, 1952, 
price 88, yield 74%, offered May 13. Hal- 
sey, Stuart & Co., Inc.; ; Rn Webber & 
Co.; Hill, Joiner & Co., N. Y. 


INDUSTRIAL STOCKS 


Foundation Trust Shares, Series ‘‘A,”’ 
bearer coupon ctfs, J & J 15, each share 
represents 1/1000th beneficial ownership 
interest in 71 shares in 30 companies at 
market, offered May 12. United Endow- 
ment Foundation, Inc., A 

_—_ -Wide Pag os voting 
shares, puree offered June 20. 
Calvin Bulsck Nn ¥ 

United Gold Mines an 500,000 shares cap- 
ital stock, price par of $1, offered May 
31. Sayre & Co., Inc., N. 

United States Electric te and Power 
Shares, P . + voting spares. par UP a 
fad offered June Calvin allo 


Second Quarter European Developments 
From an American Point of View 


Continued from Page 78 
decline, in face of the dictum of the second 
Basle report that import decline had fair- 
ly reached its limit (a dictum borne out 
by the import figures September, 1931, 
to February, 1932). April import rose al- 
most to the February figure, but May 
import fell below the March figure, in- 
deed to the lowest month’s import value 
figure of record. Here are the import 
figures February to May: February, 
441,000,000 marks; March, 364,000,000; 
April, 427,000,000; May, 351,000,000. 
And, alas, exports continued to decline 
as follows: February 525,600,000 marks; 
March, 516,000,000; April, 472,000,000; 
May, 438,000,000 (May report the latest 
to hand). The balances (all favorable) 
since last September were as, follows: 
September, 387,000,000 marks; October, 
396,000,000; November, 267,000,000; De- 
cember, 221,000,000; January, 102,000,- 
000; February, 97,000,000; March, 465,- 
000,000; April, 87,000,000. The relation of 
the decline to the service of the foreign 
debts was sufficiently expounded under 
“Lausanne.” 


The budget showing, though unsatis- 
factory, is nothing like so dismal; the 
budget outlook, though far from rosy, 
is nothing like so dubious. The fisal 
year 1931-32 ended March 31 with a 
deficit for the year of 601,000,000 marks 
and a carry-over deficit of 1,089,000,000. 
But observe that the drastic tax decree 
of December 8 affected only the last third 
of the year. I notice that the May re- 
ceipts exceeded those of the previous 
May, and it seems that, unless unemploy- 
ment should increase outrageously above 
estimates, the end of the current fiscal 
year should see expenditures and re- 
ceipts fairly balanced. The new budget 
estimates a balance at 8,200,000,000 
marks, happily below the estimate of the 
previous fiscal year by 1,200,000,000. Do 


not forget that, severe as were the taxa- 
tion increases imposed by the decree of 
Dec. 8 last and that of June 14 this 
year, the taxation burden of Germany 
is considerably less than those of France 
and Great Britain. 


FRANCE 


HE information from Italy—sadly 
ji meagre—shows increase of the 

slump, but apparently not to a 
tragic degree. Italy would appear to be 
rather more dolefully in the dumps than 
France, but a good deal less so than 
Germany. The foreign trade balance con- 
tinues to improve, but the value turn- 
over is down, way down; imports, how- 
ever, obviously declining more than ex- 
ports. Indeed, the quantity decline of 
export may not be large. 

The quarter was featured for France 
by general elections early in May and 
by institution early in June of a new 
Cabinet headed by Edouard Herriot. The 
new Chamber has a majority of the mod- 
erate Left, and the new Cabinet is of 
that complexion. Curiously enough (i. e., 
to any non-Frenchman) Herriot has 
elected to depend for his majority on 
the benevolence of Unified Socialists. He 
is, however, having his troubles with 
those thorough-paced intransigents, and 
it seems quite likely that he will have 
to seek further Right-ward. The budget 
is in difficulties and calls for our eyes. 
I suppose you might say that the Lau- 
sanne decisions are the first fruits of the 
new Left or Leftish régime. The nature 
of the fruits at Geneva (re disarmament) 
has yet to be disclosed. 

The quarter’s foreign trade showing 
was sufficiently hideous: the balance for 
the first five months of this year was 
adverse by about $166,750,000, and the 
turnover decline something awful. Pro- 
duction and home trade increasingly 
stagnant. 


JUL 15 
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Banking Statistics— Brokers’ Loans—Gold Movement 


Statement of New York City Member 














Debits to Individual Accounts by Banks Statement of Member Banks 
° ° PRINCIPAL RESOURCES AND LIABILITIES OF RE- | 
in Reporting Centres PORTING MEMBER ne ditions) LEADING SiEs” 
‘illions 
(Thousands) Taig. June Tig a duly 6 June 26 Jay © 
No. of Week E 1982. 1931. 
ee! nded————__, , 
Federal Reserve Centres Jus. June 29, July 8, Loans: : 
District. Included. 1932. 1932. 1931. oe a... - 4 vir} SR i i oya7 
es 16 $349,228 $297,249 NS age 3 0 igual — ee ome 
Peat BRE GRRE GRRE | arctica) Sin Wee Bess Be es ze 
elphia ..... / . ‘ : 
4—Cleveland ........ 25 452,911 341,219 553, U.S. Govt. secur. $4,210 $4,254 $4,124 $219 $232 $335 
5—Richmond ....... 24 246,464 178,359 281 070 Other securities. 3,206 3,237 3,727 168 173 296 
6—Atlanta .......... 26 167,272 119/243 204,638 BEE $7,416 $7,491 $7,851 _§387 $405 ~ $631 
{Chicago CS 36 804,224 888,305 1,095,278 | Tot. loans & inv. —— "$18,754 $22,487 $1,268 $1,209 $1,907 
oa Lo a ” 7 as inten Res. with Federa (tio ane a ee 
nnea WB cecce y x p 
10—Kansas City |... 183,309 169,988 += -263,890 | (Fes. Banks. .. " $1,510 nes ee ee Se Fes 
Ss Farr 17 111,922 91,224 138,810 Net demand er. 10,799 10,925 604 716 820 1,256 
12—San Francisco ... 543,499 402,201 643,256 Time deposits 5,542 5542 7.176 341 345 535 
— Govt. deposits. . 201 ‘HO 80271 14 2 22 
Total ... teveeeeete 263 $7,295,194 $6,106,813 $9,643,461 Due from banks. 1,175 1,167 1,702 166 126 178 
New York City...... 1 3,332,923 2,850,149 4,717,347 Due to banks... - 2,636 2,581 3.719 234 233 359 
annie 0) wi 8 
Total outside N. Y.C. 262 $3,962,271 $3,256,664 $4,926,114 Fed. ag Bks. 197 167 40 7 8 1 























Banks 
(Millions of Dollars) 
July 13, July 6, July 15, 
Loans: 1982, 1 1931, 
EE ee reer $1,650 $1,647 $2,758 
RMN hcr56- 54:5: nhesk ean on wee 1,956 1,917 2,397 
| TE PE See $3,606 $3,564 $5,155 
Investments: 

United States Govt. securities...... $1,831 $1,901 $1,607 
PERU DOOUTIEE oon cs scvcccscnsvarces 954 955 1,043 
Total investments .............. $2,785 $2,856 ” $2,650 
Loans and investments—Total....... $6,391 $6,420 $7,805 
Reserve with Federal Reserve Bank. $728 $688 $883 
Cash in vault. 42 43 
Net demand deposits. sane .. 4,916 4,885 5,871 
Time de its . - TA 762 1,163 
Government deposits: 43 71 83 
Due from banks ‘ 76 77 103 

Due to banks. 1,081 


Borrowings from Federal Res. Bank. 


1,258 








































































































































































































































Statement of the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
~Combield tk as od. ees. Banks it, ¥, Delete on Condition July_ 13, 1932. 
RESOURCES. *" July13, July 6, “July 15, July 13, July 6, July 15, Discounted. Gov. Secur. in Circulation. "Rea Acct” “ac” 
1. . 1932. 1. $26,817,000  $118,728,000 $208,202,000  $139,896,000 63.9 
Gold with Fed. Res. agents.. $1,929,862 $1, 926,767 $1,990,864 $426,952 $424,572 $406,919 ,053, 695,780,000 597,258,000 902,731,000 51.1 
Gold .o oo fund with 70,385,000 136,998,000 256,738,000 116,797,000 53.3 
U. S. Treasury.........-..-- 62,864 61,256 29,321 14,316 13,779 12,787 32,588,000 175,129,000 294,965,000 143,287,000 54.9 
Gold held pen against 39,771,000  _ 51,682, 112'998;000_43°822°000 ui 
eral Reserve notes...... $1,992,726 $1,988,023 $2,020,185 $441,268 $438,351 $419,706 37,126,000 269,757,000 720,256,000 271,495,000 71.6 
Gola settlement fund with 12,662,000 64,030,000 97,546,000 55,423,000 54.5 
Federal Reserve Board..... 260,356 250,643 464,413 99,794 60,268 162,905 12,384,000 53,916, 79,043,000 41,442,000 48.8 
Gold and id certificates 22,946,000 56,366,000 90,866,000 67,808,000 52.2 
held by banks............... 335,015 339,784 924,551 195,357 209,777 617,418 as. 537 15,743,000 30,721,000 37,307,000 44,840,000 52.0 
- San Francisco ...... 182,549,000 95,813,000 120,892,000 252,078,000 136,425,000 48.4 
Total gold reserves........ $2,588,097 $2,578,450 $3,409,149 $736,419 $708,396 $1,200,029 . 
Reserves other than gold..... 199,705 189,359 1,989 4, 552 58,256 Foreign Bank Statenients 
Total reserves .........-.- $2,787,802 $2,767,809 $3,581,138 $790,881 $758,948 $1,258,285 REICHSBANK 
Non-reserve cash ............ 76, 67,836 A j 482 26,011 Cipenesate of Reichsmarks) 
Bills discounted : - “ise” tiJune 3, tJune 23, tJune15, tJune7, tJuly 7 
Secured by U. S. Govern- 1932. 1932. q 1942. 193). 
ment obliga “ieee 201,921 190,828 59,997 63,048 61,790 13,364 | Gold coin and bullion......... 832,209 823,388 822, 848,421 1,421,756 
Other bills discounted....... 313,649 308,998 101,806 40,005 41,092 10,866 | Reserve in foreign currencies. 138, a 129,688 137,978 135,713 _ 138,163 370,989 
_ Bills of exchange and checks. '3,151,550 3,100,422 2,868,638 2,981,011 3,031,413 2,554,992 
Total bills discounted. .... $515,570 $499,826 $161,803 $103,053 $102,882 $24,230 | Silver and other coins.......... 214;733 190,855 321,047 ‘283,800 236/412 84,354 
Bills bought in open market.. 61,621 77,353 70,408 26,655 29,944 17,907 | Notes on other banks........... 6,385 2,528 11,727 8,137 5,686 8,788 
U. S. Government securities: ; NS Suna eid s5 6-600 06-50.0%% 103,831 261,318 102,481 108,940 129,239 224,477 
~~ rae pit are aaa anal 413,927 429,004 . 185,781 185,755 182,938 52,643 | Investments ................... 365,213 364,431 364,431 364,430 364,427 102,264 
Treasury notes ............. 266,477 274,746 49,760 101,112 97, 7,049 | Other assets .......00.0000000.. 767,929 844.4 765,523 768,984 758,997 861,431 
Certificates. — As ccinekis 1,140,728 1,097,315 "312 408,913. «411,998 = 111,581 | Notes in circulation............ - 8,876,601 3,984,207 3,716,917 3,815,404 3,889,407 4,110,414 
a Other maturing obligations.. 401,713 472,682 341 380,422 357,522 762 
Total U. S. Govt. securities $1,821,132 $1,801,065 $677,853 $695,780 $692,380 $171,273 en 2 ae 0, 703,588 711,889 712,650 704,683 691,960 
Other securities .............. 5,935 5,993 11,093 4,345 4,413 6,520 SE I, dtandcndsneeeestab ese 5% 5% 5% 5% 5% T% 
Total bill a rities.. $2,404,258 $2,384,237 — = sis ~ gaioaes *Cable report; subject to revision. tAs reported in the official Reichsbank statement. 
ol 8 and secu es. . , $921, $829, $829, , - 
Due from foreign banks...... 2,709 2,655 3,725 1,003 950 3,256 BANK OF ENGLAND BANK OF FRANCE 
F&F. R. notes of other banks 15,150 13,082 16,465 5,011 828 5,461 (Thousands) (Millions of francs) 
Uncollected items ........... 6,672 391,960 566,211 ¥ 110,383 166,450 July 2, dl 25, July 4, 
DOREOED ccccccccscccece 58,114 58,113 58,834 14,817 14,817 15,240 July 13, July 6, July 15, 1932. 1932. 1931. 
All other resources...,.... a 47,175 46,251 26,906 f 982 11,546 1932. 1932. 1931. Gold +--+... 82,316 82,099 56,228 
Circulation £368,271 £366,678 £358,913 | Noes bal. abroad. 4,528 4,289 6,945 
eeeee ‘ , 731, 251, ,790, ,763, .706, besaees , y egot. bills bought 
pe Fe ge $5,768,787 $5,TE1,948 $6,261,569 $1,790,129 $1,768,008 $1,706,179 | Diu, deposits... 17.007 20,947 15,676 | abroad...” .. 2517 1,977 18,664 
federal Reserve notes in ac- Private deposits... 116,325 115,163 100,133 = bills, France. 2, 3,929 
tual circulation ............. $2,835,750 $2,868,163 $1,716,621 $597,258 $613,511 $285,422 | Bankers’ accounts. 82,759 80,922 66,429 | Har AER ne secur 2,815 = 2,714 2/a01 
a its Other accounts.... 33,566 34,241 33,704 sinking fund 6, 6,625 5,082 
mber bank—reserve ac- Govt. securities.... 65,785 67,626 30,020 | Circulation ........ 82'709 80'667 78.609 
ere Cueasnine 902,731 858,279 1,084,654 | Other securities... 39,718 41,237 37,570 | Totalcredit current ‘ 
Government 23, 20,514 2,301 | Disc. and adv 14,771 14.991 7.406 | accounts 25,440 27,501 20,971 
a. itn <a tt rities ......... 24947 26,246 30,164 | Treasury...) 105 11.524 
: ; - Reserves .......... 6903 «606,206 «05,205 | Sinking fund....... 372 2 was 
Total deposits $951,440 $904,128 $1,128,369 a er ,204 136,965 165,199 Total sight liab.... ” 108°149 108169 99. 
een iain ee ees ite | ie | ae ates | Ere teat ies eee eae | Ble iy ie oe 
rt M8 i : ae az Began 74636 THOT «TS. (80.575 conn EERE - TE. BSS fe hie b 
al ee REE sesneewees : . ; : _ Money in Circulation and Monetary r = 73.5 
Total liabilities ..........- $5,768,787 $5,731,943 $5,251,569 $1,790,129 $1,763,009 $1,706,179 old Stock / 
Ratio of total reserves to de- Calendar Weekly Averages of Daily | 
posit and Federa! Reserve res 
note liabilities combined. . 56.3% 56.3% 84.1% 51.1% 50.0% 89.0% (Millions of Dollars) i 
a } my =~! x. bills 0 oney in cifonets et . lee 
jurchnas or fore corre- ee -—Circulation.—. Oc. ‘ 
Spondents cnansetiessatebnens $68,541 $73,775 $289,851 $21,751 $23,495 $94,545 Ended. Ad- Unad- Unad- 
justed justed justed. | \ 
BROKERS’ LOANS DISCOUNT RATES OF CENTRAL BANKS | July 9...... 785 785 3, if} 
Pe «sii caned 5,726 5,703 3,919 
(New York Speperten g Member Banks; Federal Reserve Present Date Previous | June 25...... 5.646 5.556 3916 
(Millions of Dollars) 3 Rate. Established. Rate. June 18...... 5,569 5,485 3,922 454 
Own Out-ot- aaa Oct. 17,1931 2% me Bh. ccc 5,539 5,473 3,989 k 
Ac- Town Oth- De- New York .......... 2% June 23, 1932 3 : MONEY it CIRCULATION 
1932. count. Banks. ers. Total. mand.Time. hiladelphia ....... Oct. 22,1931 3 July 11...... 4.860 ¢ | ADJUSTED FOR SEASOMAL VARIATION 
July 13 317 20 8 34 28 9 Cleveland .......... t. 24,1931 3 
July 6.... 19 9 333 235 98 Richmond .......... fan. 25,1932 4 52 : 4 _15.2 
June . 316 21 5 32 244 9% EL, n9bsn0000080 Nov. 14, 1931 3 “= 
June 22.... 324 28 7 359 262 97 BORD. 2. cccccccvee June 25, 1932 70 
June 15.... 364 31 7 402 36 96 St. Lowis ........0. Oct. 22, 1931 
June 8.... 335 31 7 373 271 102 Minneapolis ........ ae. 12,1930 4 
June 1.... 369 Kz! 6 409 3206 103 RY cccccece 24,1931 3 | 
May 25.... 350 37 6 393 204 99 BOGE cccesccccccecs Jan. 28,1932 4 96\—1— i 5.0 
May 18.... 367 41 6 414 315 9 . 21, 1931 Fa : " 
May 11.... 383 48 7 438 $3350 88 1932 
May 4 40 «#452067 499 4088 1931 2 
1931. 1932 5% 
July 15....1,055 209 166 1,430 1,028 402 bec § aia | in 
LOANS TO NON-BROKERS AT et ln n 
NEW YORK 1932 2% < « 
(Millions of dollars) y 3 boc ; 4 3 
ly 13, July 6, July 15, June 29, 1932 6 6 46 ~+.— ee | eens pot 460 
a i; feat. % 8 i982 see || | | - 
Loans on rn #1, 650 1 $2,758 . ‘ — ; | | 
Brokers’ loans ... 317 305 1, 3 1932 5 . al | be 
Loans to non-brokers.$1,333 $1,342 $1,703 ’ 1932 i D 44 N“ | | Ba: 2 Wa NA ait 
: — , 
RESERVE BANK CREDIT AND ° MONETARY GOLD STOCK | ° 
RELATED frEM® pcan : ee | 3 
(In Millions of Dollars) : : o i | = 
‘ Net Ch’ge. Since 4.2}-—+ 4j—}—t. . : } 42 
y. 13, . 8, . 15, 
igs2.' “1932 ~ “i932. | | | 
Bills Sosensies. . | +16 + 3% i } 
Bills bought ............ —-1%5 — §8 
United a ’States securities.1, ea +20 +1,143 | | 
Other Res. Bank credit. 18 —12 — 2 40 4 = 4 | 40 
Total Res. Bank credit..2,417 + 9 +1,466 U 
Monetary gold stock....3,932 +10 —1,027 | | L 
Treas. cur’cy, adjusted. 1,767 —26 — 22 4 
Money in circulation....5,714 — 61 + 906 | | Le 
Member bank res. bais..2,015 +52 — 421 38 ae a a 3.8 
Unexpended capi. fun “9 OCT NOV DEC JAN FEBMAR APR MAY JUN JUM AUGSEP OCT NOV DEC JAN FEBMAR APR MAY JUN JUL AUGSEP ~~ 
non-member dep., &c.. 387 + 2 — 69 1930 193! 1932 
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THE 


PUBLIC NATIONAL BANK 


and Trust Company of New York 
main oFFicE: 76 WILLIAM STREET 


34 Offices Conveniently Located in the City of New York 


MEMBER NEW YORK CLEARING HOUSE ASSOCIATION 
MEMBER FEDERAL RESERVE SYSTEM 


v 


CONDENSED STATEMENT 


of the Report to the Comptroller of Currency at the close of 
business, June 30th, 1932 


RESOURCES: | LIABILITIES: 


Cash and due from Banks . $27,029,242.18 Capital . . $8,250,000.00 
U. S. Government Obligations 32,590,233.80 Surplus . . 3,000,000.00 
State, Municipal and Corpo- | Undivided 


rate Bonds Due within 


one Year 


_M d Ce : - 
a: ee ro 12,395,266.38 Dividend Payable July 1,1932 165,000.00 


Federal Reserve Bank Stock . 627,000.00 Unearned Discount .. . 52,398.34 


Loans and Discounts . . . 26,301,296.76 Reserved for Interest, Taxes 
Customers’ ener under _. amd Contingencies . . . 4,275,556.68 
Acceptances .  2,453,494.05 
_| Currency Circulation . . .  5,000,000.00 


es of Others on ‘Bank. ; 
” Acceptances sold with : Acceptances Outstanding eee 2,611,573.91 


our Endorsement .. . 951,738.51 : 
Bankers’ Acceptances sold with 
Banking Houses . . . . 2,426,544.82 our Endorsement .. . 951,738.51 


Due from U.S. Treasurer. . 250,000.00 

, Other Liabilities . . . . 
Accrued Interest Receivable . 510,066.23 eo - 39,707.20 
- Other Assets .... . 170,271.93 | DEPOSITS . . . . . . 84,742,091.74 
$110,362,345.25  $110,362,345.25 


4.,657,190.69 Profits . . 1,274,278.87 12,524,278.87 
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